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GOLD, SILVER AND FREE TRADE. 


Ir is now ten years since the discovery of gold in California, and eight 
years since the gold mines of Australia were first developed. Since those 
periods the amount of gold produced by both countries, to the end of 
the year 1858, may be estimated at over 858 millions of dollars, while 
the excess of export from the United States to foreign nations, beyond 
the imports, has been over 306 millions of dollars, as may be seen by the’ 


annexed official summary, viz. : 
Export from 
the U. 8. 


Year. California. Australia, Total. 
$5,413,000 ooee $5,413,000 er 
80,443,000 ose 30,443,000 $2,894,200 
46,840,000 see 46,840,000 24,019,190 
51,244,000 74,300,000 125,544,000 37,169,000 
53,135,000 57,900,000 111,035,000 23,285,400 
50,023,000 43,800,000 93,823,000 34,478,300 
48,557,000 59,200,000 107,757,000 52,587,600 
53,685,000 70,600,000 124,285,000 41,537,800 
54,436,000 52,100,000 106,536,000 56,675,200 
54,224,000 53,022,000 107,246,000 33,358,700 


Total, $448,000,000 $410,922,000 $858,922,000 $306,005,300 


We add 10 per cent. to the export of California to the end of 1856, and 
20 per cent. for years 1857, 1858, to indicate the actual production. 
But even in this estimate we are probably millions below the actual re- 
sults. 

Notwithstanding this enormous accumulation of gold within so short 
a period, the policy of our government and of the States has caused an 
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exhaustion of at least two-thirds—the actual foreign export, beyond im- 
port, having been, in ten years, $306,000,000—when a due regard to the 
great interests of the country would have led to the retention of at least 
one-half of this vast capital within our own limits. 

Capital is the essential element in the support of agriculture, manufac- 
tures and commerce ; yet every successive year witnesses the outlay of 
fifty to eighty millions of dollars in the support of foreign labor, instead 
of the permanent encouragement of domestic industry. 

It is true that a substitute, a fictitious substitute, has been created in 
place of the bona fide and solid capital exhumed from the bowels of the 
earth. This fiction is in the shape of PAPER MONEY, a creation intended 
to represent gold and silver, and to economize labor in the exchange of 

ayments. ‘or this purpose, paper money is an admirable equivalent, 

oth for governmental and individual uses, provided the representative 
and the constituent are allowed to co-exist and to sustain each other. 
Paper money is, too, a desirable agent, even beyond the basis of repre- 
sentation, provided it is not created beyond the bounds of prudence. 
Gold and silver form the foundation, while paper may be styled the su- 
perstructure, depending solely upon the former for its support; but re- 
move the foundation, by an unwise or unsound State policy, and the whole 
structure necessarily falls. 

Now the crying want of the country has been, from its.birth, caprraL. 
Every day demonstrates the urgent need of capital in every State of the 
Union ; in every. city, village and farm of the whole country. Capital is 
needed as well in the prairies of Illinois, as in the mines of Lake Supe- 
rior; in the wheat fields of Ohio, the manufactories of the Eastern States, 
the tobacco and cotton fields of the South, the coal regions of the Schuyl- 
kill, the forges, rolling-mills and furnaces of our own State—the ship- 
yards of our own port. 

We need not, however, go beyond Wall-street to prove this urgent de- 
mand for capital in all the channels of enterprise and industry. We had 
on this island alone (according to the last census) sixty-nine thousand 
laborers ; men, women and children, engaged in manufacturing alone ; and 
in the State at large, two hundred and fourteen thousand, besides the 
thousands patios in manual labor throughout the streets and ware- 
houses of our cities. 

In the three hundred and fifty separate branches of manufactures enu- 
merated in the State census of 1855, not one can be found that is not in 
urgent need of capital to prosecute the business. The proprietors are 
paying 7, 8, 10 or 15 per cent. for the use of money in moderate sums, 
when fifty millions or more might be retained annually in the country, 
that would encourage the home manufacturer and aid the home market 
for agricultural produce. 

The annual production of gold and silver throughout the world was 
estimated recently at 175 millions of dollars. The estimate was pro- 
nounced extravagant ; but from recent official data it would appear that 
we underrated the annual production. In the new edition of the Ency- 
clopedia Britannica, Mr. J. R. McCutztocu has contributed an elaborate 
paper on gold and silver, (now in preparation for the Bankers’ Magazine,) 
in which he shows the supply to be over thirty-nine millions sterling— 
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equivalent, at five dollars per pound, to nearly two hundred millions of 
dollars, viz. : 
America, (excluding California,)........ecceeeeeeeeee $45,000,000 
California,..cc.ccecccccscesccesees £14,000,000 70,000,000 
Australia,...cccccccccccccccccesecs “11,000,000 55,000,000 
Asiatic Russia,......ccccscccccccces 8,500,000 17,500,000 
Earope,...ccccccccccccccccccccccs 1,550,000 7,750,000 


BOA ,. 5 0:is00:09:54 9:9:0:0094055.00009.000000000055. See 


Even this estimate we consider too low. Baron Hvumsotpr, in his last 
Essay on Gold and Silver, (see Banker’s Magazine, 1848, 1849,) placed 
the annual production of Russian Siberian mines alone at over twenty-two 
millions of dollars; and there are numerous countries on a small scale 
where the supply has hitherto been scarcely alluded to, whose aggregate 
product of precious metals is quite large. If we add Africa, Asia, &c., 
the amount will exceed 206 millions. 

To reduce this estimate to a more minute detail, we now enumerate 
the several sources of supply as far as known. We set down the produc- 
tion of California for 1859, 1860 at $70,000,000; Mexico, $30,500,000 ; 
other portions of the United States, $550,000; (in some years it has 
exceeded this ;) South America, $13,300,000. The production of Europe 
may be safely set down at $30,600,000 ; Africa and Asia, $5,700,000. 


Propuction or Gotp anp Siiver in 1859. 

Country. Gold. Silver. Total. 
California,..... piiecahadaawe - $70,000,000 $700,000 $70,700,000 
United States, (Atlantic side,).. 500,000 50,000 550,000 
DN ta acandcnraceasswe de 500,000 30,000,000 30,500,000 
New-Grenada, ...... “ 1,250,000 250,000 1,500,000 
DME <or0bahblcebadieseduaes 500,000 5,000,000 5,500,000 
OM Hiisccarscarecsas 300,000 2,300,000 2,600,000 
Ee er Marr oe 1,500,000 50,000 1,550,000 
Pa kiakasdarngundiadvces 750,000 1,500,000 2,250,000 


Total, America,........ 
PO ee 
pe EOE ee Seon mene oo 
RR re ree 
ee a ee 
BARDOT 0/5000 
North Germany,....... 


Norway,.. 


MS 05s dene sé 


pe Pree re 


CT ee 


aa 
Malaca, 


ML 5b bid bcs cdes'cvds< 


Other countries, 


ROMs 6. bh Fon thecninnne 


Total, annually,..... 


$75,300,000 
22,000,000 
1,400,000 
15,000 

; 2,000 
90,000 
$98,807,000 
1,020,000 
1,530,000 
500,000 
153,000 
360,000 
820,000 
1,000,000 
$103,690,000 
55,000,000 


$158,690,000 


$39,850,000 
800,000 
1,400,000 
2,200,000 
800,000 
1,000,000 
690,000 
180,000 
35,000 


$46,955,000 
5,000 

8,000 

2,500 
270,000 
1,800 

1,700 
500,000 


$47,744,000 
550,000 


$48,294,000 


$115,150,000 
22,800,000 
2,800,000 
2,215,000 
800,000 
1,000,000 
692,000 
180,000 
125,000 


$145,762,000 
1,025,000 
1,538,000 
502,500 
423,000 
361,800 
321,700 
1,500,000 
$151,434,000 
55,550,000 


$206,984,000 
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What becomes of this vast accumulation of gold and silver? By the 
fallacious policy adopted by our own people, our portion of this pro- 
duction, instead of being retained at home to encourage domestic in- 
dustry, is sent abroad where it is virtually dead to us. We have already 
shipped from two ports only during the present calendar year to Europe 
(nine months only) over sixty millions of dollars, equivalent to more than 
one hundred and forty tons of gold. The freight alone of this vast sum 
exceeds one hundred thousand dollars. 

The total export for the calendar year 1859, including the foreign ex- 
port from San Francisco, will, no doubt, exceed seventy-five millions of 
dollars, which is above the entire domestic product of gold and silver of the 
United States. We shall, therefore, start on 1st January, 1860, with 
about the same stock of coin and bullion that we had at the opening of 
the year. 

One-half of this sum, retained annually in our own country, would, in 
a few years, enable us to construct a rail-road to California, and the mo- 
ney would remain among the people as a compensation for labor and ma- 
terials on such aroad. Various other improvements of a national char-* 
acter might be made with a very small per centage of this enormous out- 
lay, expended for foreign silks, sugars, trinkets, &c. 

A trifling sum would place on a permanent basis the ingress and egress 
of ships at the mouth of the Mississippi. Here millions of dollars are an- 
nually lost for the want of an adequate protection. The harbor of New- 
York might, with a small outlay, be made equal to that of our sister city, 
Portland, and we might offer, for all time to come, a safe passport to the 
Great Eastern, which we cannot now do. 

The overslaugh of the Hudson River, which causes, annually, large 
losses to the merchants of the East and West, might be extinguished 
with a little outlay of this surplus gold which we now dispense by mil- 
lions to foreign countries. Other objects of national importance might 
be gained by a considerate outlay of this waste capital. 

What remedies are suggested for this impoverishment which now takes 
place by means of our foreign trade? 

In the first place, confine the bank currency to such limits as shall ut-’ 
terly obviate in all time to come a recurrence of the disgraceful financial 
schemes which marked some portions of the country in the year 1857. 
The revulsion of 1857 has been traced directly and remotely to the bank- 
ing system of various States ; but with a positive knowledge of such cir- 
cumstances of cause and effect, no additional restraints have been created 
by State legislatures. The wildness, the mania, the cupidity, which 
marked the year 1857 are not yet rebuked. The business of the bona 
fide banks has suffered, owing to the inroads of illegitimate and spurious 
banking. 

Secondly, we are advised to adopt a foreign policy upon a par with 
other nations with whom we have daily intercourse. 

Spain, by her West Indies, supplies us with twenty to forty millions 
worth of sugar annually, on which we levy a duty of twenty-four per cent. 
We send to Cuba from 2,000 to 8,000 barrels of flour annually, on which 
nine and a half dollars per barrel (or 200 per cent.) are levied. 

England, under the fiction of “ Free Trade,” levies an import duty of 
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twenty-two or twenty-three millions of dollars annually on one article of 
American produce, (tobacco,) while France prohibits its general import 
entirely. If these restrictions were removed, our foreign export of to- 
bacco, which, for ten years, has been twelve millions of dollars annually, 
might be made four or five fold. 

England levies duties on foreign imports only, annually, to the amount 
of twenty-three millions sterling (110 millions dollars) under her free 
trade policy, with a population no larger than that of the United States. 
England has, in fifty years, grown rich upon this so-called liberal policy. 
France has reaped hundreds of millions upon the comparatively prohibi- 
tory duties on American tobacco. Spain partially sustains her expensive 
government with an equally liberal policy. France levies fifty-five millions 
of francs annually in the shape of Custom-House duties on tobacco alone, 
the aggregate for forty-two years having been 2,328 millions of francs, or 
about four hundred and forty-two millions of dollars. 

Shall we continue to follow, for five years more, the commercial policy 
of 1859, and send abroad three hundred millions of dollars to pay for 
* iron, woollens, sugars, &c.? Shall we import at New-York city alone, 
during the next four years, (as in the last four years,) dry-goods, to the 
Custom-House value of three hundred millions of dollars, and the market 
value of three hundred and fifty millions ? 

Shall we continue to import annually at New-York city (as in the de- 
pressed years 1857, 1858,) eighty millions of free goods, and two hundred 
millions of dutiable goods? Should we, in 1860—1864, pursue the policy 
marked out for us, and pursued by us in 1854—1857, (and still in force,) 
and be disgraced again by general bankruptcy? Shall the so-called free 
trade of Western Europe still continue to exhaust us of seventy millions 
of solid gold and silver, and we continue to say, it is all right ? 

The latest reliable investigations as to the disposition of the immense 
quantities of the precious metals now produced, point to an annual con- 
sumption of twelve millions sterling in the arts, seven and a half millions 
sterling by loss and abrasion of coins, and ten millions hoarded in Europe 
and Asia. From England alone, the foreign export of silver during seven 
years (1851—1857) was £47,000,000 sterling, and gold £4,700,000. 
In 1856, equivalent to $60,000,000; in 1857, to $80,000,000, and from 
the Mediterranean ports, from ten to fifteen millions of dollars annually. 

In competition with domestic manufactures we buy goods where labor- 
ers are paid fifty cents to a dollar, for males, and twenty to seventy-five 
cents, for females; and, where capital is abundant, at three per cent. in- 
terest. As labor makes two-thirds or three-fourths of the value of manu- 
factured goods, of course we pay double such wages to our operatives, 
Europe, on the other hand, imports from the East, where laborers can be 
had at ten to thirty cents per day. Hence the outgoing of twenty mil- 
lions sterling, ($100,000,000,) annually, from Western Europe to Asia. 
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THE THEORY OF FINANCIAL EXPANSIONS. 
By Josern 8. Crawiey, or PHILADELPHIA. 


Sxction I. Tue popular and, it would seem, the correct idea of cur- 
rency is, that it is a medium between buyers and sellers; it is the 
thing which the seller is willing to receive in exchange for the goods or 
for the labor, the ownership or use of which he transfers to the buyer. 
Now, the seller may receive in exchange any one of the following values 
or representatives of value : 

Ist. Gold and silver. 

2d. Bank notes. 

3d. Credit; that is, he may receive nothing tangible whatever at the 
time of the transaction, but is willing to transfer his ownership merely on 
the faith of the credit of the buyer, and at a term of credit mainly fixed 
by the competition of the market. 

Now, if all of these exchanging media have the power freely to effect 
the transfer of values—that is, if they all constitute what is understood 
by currency—it should seem that circumstances may concur with regard 
to them all, by which they may be enabled to produce that order of 
events known as an expansion, as exhibited by its tangible effects, a rise 
of prices. The principal question, however, is, concerning the degrees of 
their effects, or the degrees of their expansive power. It is very appa- 
rent, even at the most cursory glance, that these degrees may differ to a 
very great extent. The elasticity, or power of expansion, of gold and sil- 
ver is limited to the productiveness of the mines whence they are taken; 
and even when new mines of extreme relative fertility are discovered, the 
amount that can be taken from them soon resolves itself into a calculable 

uantity. With regard to the others, however, there are many modifica- 
tions introduced into the calculation which require a separate inquiry. 
We shall, therefore, examine these different classes in the order in which 
they are set down. 

With regard to the principles enunciated in this section, we must lay 
down the postulate, that they be considered entirely distinct and sepa- 
rated from the effects of the other two classes. Many of the confused 
notions upon this really very simple subject arose from not taking ac- 
count of this separation, when treating of money merely as gold and 
silver. 

That the & priori tendency of an increase of gold and silver is to raise 
prices, is one of the most elementary principles of political economy ; 
and this tendency may very easily be resolved into a mere formula. For, 
inasmuch as in the case we are considering, all the money in the commu- 
nity (by which we mean all the money employed, for money unemployed 
does not act upon prices) must seek out and be exchanged for all the 
goods, and as the value of the money multiplied by the times it changes 
hands, in buying all those goods, must equal the value of those goods, if 
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the money only be increased, and the number of times it changes hands, 
and the quantity of goods remain the same, the prices of the goods ex- 
pressed in money must raise, to become equivalent to the increased 
amount of money, multiplied by the number of times it changes hands. 
For instance, if the quantity of goods to be exchanged amounts to one 
million dollars, and the money to circulate them one hundred thou- 
sand, the money changes hands ten times; and if the money be 
made two hundred thousand dollars, and changes hands ten times, the 
goods estimated in money must be two millions dollars. It may be ad- 
missible to generalize this into a formula suitable for all cases. There- 
fore, suppose the goods be represented by Y, and the money by X, 
and R the number of times the money changes hands, the formula will be— 
4 
X 
In which R is the ratio between the value of the goods and the money. 
If two terms in this expression, therefore, be given, the other is also 
iven. 

: We are not so tenacious of our principles, however, as to suppose that 
the real facts of the case correspond to this mathematical demonstration. 
We admit, at once, that the problems of political economy, whatever 
they may be, are not to be solved by the geometrical method. The 
truths of this science are merely truths in the abstract—that is, subject 
to various modifications from the action of counter-causes—and while its 
principles are true in the abstract, they are only true in the concrete, with 
the necessaary allowances. But it is indispensable to lay down the prin- 
ciple as a datum from which to calculate the allowances. 

The question we have, therefore, to consider now is, not whether an 
increase of money has a tendency to raise prices; but admitting that it 
has, how the tendency can be made a visible effect—how it shows itself 
de facto? If we take such a case as California or Australia, for instance, 
where gold was found upon land, or in a position to which all persons 
had access, there of course was at once a very large quantity of the metal 
brought into market to exchange against goods; as the supply of both 
goods and money in those places was previously comparatively small, the 
proportion was at once destroyed, and a quantity of gold would exchange 
for a much smaller quantity of goods than before; and we might have 
seen the phenomenon of gold as bullion being exchanged in small retail 
transactions for consumption, because of no immediate opportunity of 
getting it coined. This case is precisely the one necessary to exhibit 
the tendency of gold as money in its full force, for here it was visible in 
its effects, with as few as possible of the modifying influences. 

But while thus in the immediate vicinity of the mines, and where the 
mines were accessible to all, prices were governed merely by the supply 
of gold, and utterly regardless of its cost of production as a commodity ; 
when that gold is following out its manifest tendency—to gravitate to- 
wards that place where it would have the most value, or the most effec- 
tive power of purchase, would eventually arrive at that place—its direct 
influence would become modified by a great variety of causes; while in 
the one case the change effected was immediate and violent, from such an 





336 The Theory of Financial Expansions. [November, 


extraordinary excess of supply, in the other the tendency to effect a 
change would be gradual and slow, and extended over a period of years; 
in the one case, the depreciation of gold proceeded without any defined 
knowledge or reference to the cost of production; in the other it would go 
on in perfect conformity to that cost, and while the cause would be the 
same, the excess of supply, it would not be in an immediate and direct 
manner as so much addition to circulation, but in a roundabout way, 
and the circulation would be called forth by an increase of production, 
and consequently of expenditure. The manner in which it would be so 
effected I will now proceed to explain. 

It must be fairly understood, in the first place, that cost of production 
expresses the same idea, applied to gold as to all other commodities, and 
that the influence which becomes exerted to bring down its value to 
the mere cost of production, is the same also—an excess of supply; but 
the process of adjustment with regard to the supply of the precious | 
metals proceeds in a somewhat different manner from that of other com- 
modities, and is rendered somewhat more difficult to perceive, not from 
any real perplexity in the nature of the phenomenon itself, but from the 
manner of expressing prices. All prices are expressed in money, the 
price of bullion also; if, therefore, the price of a bushel of wheat at one 
time is one dollar, and at another two dollars, we know perfectly well 
that wheat has doubled in exchange value; for if the rise has not extended 
to all other commodities, wheat will exchange for double the quantity of 
money, and consequently of every thing else than at first; but the price 
of an ounce of bullion is not expressed in wheat or cloth, but in money 
also; and if bullion be worth seventeen dollars of coin per oz. at one time, it 
will always be worth that, whether it rises or falls in value; for the value 
of gold in coin is the same as its value in bullion. The only reliable basis 
of a calculation as to depreciation of gold is from carefully prepared com- 
parisons of prices of various commodities through extended periods of 
time; and these calculations must be made by taking account of all the 
modifications which may have otherwise affected those prices. From the 
quotations of bullion in the circulars of the exchangers, there are no data 
to enable us to tell whether it has depreciated or not. 

To state the question in a distinct form, therefore, suppose that a de- 
preciation is gradually produced in the exchange value of gold or a rise 
of prices of commodities, from copious supplies of that metal, what is 
the tangible form in which it is brought about? In order to arrive at any 
certain conclusion, it is necessary not to take account of the peculiar 
phenomena exhibited in California and Australia, but bring the whole of 
the commercial world into one view. Suppose that a sum of eight or ten 
millions becomes month by month added to the existing stock. It is 
plain that it does not go at once into circulation as coin; whatever may be 
its ultimate destination, it becomes in the first pace deposited in the banks 
or with bankers, and forms, therefore, an addition to the loanable capital 
in the market for employment. By introducing a new and powerful com- 
petition into what is technically termed the money market, its first and 
immediate effect would be to lower the rate of discount. By thus in- 
creasing the number of borrowers, the greater part of whom it is presumed 
would employ the funds that they borrowed productively, there would be 
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a stimulus exerted for the production of commodities, and for the further- 
ance of various kinds of industrial enterprises. Whatever might, therefore, 
be the extent of the new production and the new enterprises set in motion, 
there would be an increased demand for commodities and for laborers. 
It is perfectly certain that the new capital will be employed in some way. 
Suppose, therefore, a portion of it is borrowed by a manufacturer for the 
production of fabrics; he immediately makes an addition to the demand 
for the raw materials used in his production, and he dispenses another 
portion to his laborers; the wages of these form an additional demand 
for commodities of all kinds, which they require for their consumption. 
But it must not be supposed that the sum borrowed by the manufacturer 
will be in the new gold or in any gold; it will be granted in the shape of 
a credit, to be issued in any way he may think proper; he will most 
likely not think proper to draw against this credit in gold, but according 
to the form in which he uses it ; he will draw it either in gold, bank notes, 
or merely transfer his credit by a check. Should he make a large pur- 
chase of raw material, he will merely give his check in payment; if he 
use a portion in the payment of wages, he will draw bank notes down to 
the lowest denomination that will suit his purpose; if bank notes are 
issued in amounts sufficiently small to enable him to pay the smallest 
amount of wages with them, he will draw all bank notes, and if not, he 
will draw a portion in coin; so that nearly all of the new gold that thus 
forms the basis of loanable capital, that does not become wanted for re- 
export, may not enter into the circulation at all; but will be merely re- 
tained by the banks as a reserve against the new loans they have effected. 
And thus loans may be made to a much larger extent than the mere 
amount of the additional supplies of gold. 

But all these new demands which would spring up in various quarters 
for commodities, the effects of new productive forces, would not be with- 
out their effect. If previously the market had been fairly adjusted, that 
adjustment would be overbalanced; the demand would be greater than 
the supply, and there would be a marked tendency of prices to rise until 
the adjustment should be again effected. But on the supposition of new 
supplies of gold month by month, before the adjustment could be brought 
about, there would be again new demands of all kinds springing up; and 
the tendency of prices to rise would therefore be felt as a continuous and 
permanent force. In point of fact, there would be additions continually 
to the capital in the market, seeking employment; the additions resolv- 
ing themselves into the credits which would be granted in various ways 
upon the basis of the new gold supplies ; such an excess, permanently and 
regularly increasing production and the demand for goods, would cause a 
permanent and regular increase of the prices of all commodities for sale ; 
and would go on so far until gold should have so relatively fallen in 
exchange value as to make it unprofitable to work the least productive 
mines; that is, shall have so fallen that its exchange value shall be equiva- 
lent to the cost of production at the mines, which barely pay the ordinary 
profit on the capital employed in working them. 

In conclusion, therefore, as to the effects of real money, gold and silver, 
in producing a rise of prices, and taking the whole commercial world into 
the calculation, that is, leaving out the peculiar and isolated phenomena, 
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such as have been exhibited in California and Australia, we may state the 
following principles: 

1. There is an @ priori tendency in large supplies of gold to raise 
_ prices. 

2. That such rise is effected in a roundabout manner, by stimulating 
production and industrial enterprises, which present a new and effectual 
demand for commodities of all kinds. 

3. That, therefore, the new supplies do not all enter into the market 
as circulation; but a certain portion of them is gradually demanded, for 
the purpose of effecting additional expenditures of incomes, including 
wages; that the quantity of coin thus called for and used will depend 
upon the denomination of the bank notes. 

That the remainder either remains in the banks as reserve, is used for 
jewelry or ornaments, or is diffused in various proportions throughout the 
different nations of the world. 

Sec. II. Having ascertained (it is to be hoped with some degree of 
precision) the nature of the method by which an increase of the supply 
of gold beyond the demand tends to raise the scale of prices, we may 
now take another step and consider the same phenomenon in respect of 
bank notes; and let it be understood that we mean bank notes merely, 
and not transferable bank credits. With regard to this branch of the 
subject, there is no doubt that a quantity of bank notes put into circula- 
tion largely, in addition to all the currency which had previously been 
found to be amply sufficient for national uses, would raise prices; but if 
those bank notes are not in addition, but merely in supercession of a part 
of the currency, no such effect would be produced. Now, the question is 
not to determine whether an increase of bank notes “beyond the limit 
spoken of does raise prices—for that effect is sufficiently apparent from 
the proposition laid down—but whether, or in what form, bank notes or 
paper money can be issued in excess, and not in supercession of a metal- 
lic currency, so as to exceed that limit and raise prices. This form of 
stating the argument brings forward two distinct cases : 

Ist. When the paper money is in a convertible state. 

2d. When it is inconvertible. 

Now the ordinary class of reasoners upon currency questions do not 
stop to consider this fundamental distinction; they assume an @ priori 
tendency in paper credit to raise prices, and then proceed as if the result 
of the tendency were in effect produced; and they do not inquire 
whether there is any limit to issues of bank notes, and if any, what that 
limit is. But if we examine the question narrowly, we shall find that a 
convertible paper currency is limited, and within perfectly definable 
bounds; and any bank officer would be ready to substantiate the fact ; 
for inasmuch as convertible bank notes are not put, but are drawn, into 
circulation, in preference to the metallic money, which the drawer has the 
option of taking, the bank notes are, from the necessity of the case, not 
an addition to the currency, but in place of metallic money, which would 
otherwise be used. When we convey the idea that bank notes are not 
put into circulation, but are drawn for, according to the wants of the 
community, it is only intended to be applied to the general principles of 
banking. We are, of course, aware of the illegitimate means which are 
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often taken by individual banks or their officers to force, as it were, a 
portion of their notes into circulation. It is not necessary to allude to 
the various forms in which it is done, for they must be familiar to all 
conversant with matters of business; but it seems to me that these iso- 
lated cases, for which the New-England banks are particularly noted, can- 
not have any extraordinary effect upon prices. Unless these practices 
are pursued to a much greater extent than I am aware of, I cannot con- 
ceive that, compared with the regular issues of banks, and the exertion of 
the various forms of individual credit, that they can have any conceivable 
effect. ; 

We have shown, in a previous part of this discourse, how that the use 
of bank notes resolves itself merely into the expenditure of the incomes 
of the community, including wages; they are, in effect, drawn from the 
banks either to pay away as wages, or for immediate personal expendi- 
ture. We may be told that they are received in ordinary business trans- 
actions, and are not drawn by all the persons who expend them; but 
this is far from being any refutation of the principles contended for, be- 
cause in every subsequent use to which they are put they are so used in 
place of metallic money the same as in the first place. We will en- 
ag to exhibit the principle here enunciated in as clear a light as pos- 
sible. 

Suppose a manufacturer draws from bank on any given day one thou- 
sand dollars in notes, to pay away for a week’s wages: it is clear, in the 
first place, that he draws the notes in preference to the gold and silver— 
for he might have drawn the latter had he felt so disposed. A portion 
of the sum drawn will pass away from the hands of the workmen to the 
retail grocer ; another portion to the retailer of dry goods; another por- 
tion to the butcher; another to the landlord, &e. As it cannot be pre- 
sumed that they will all be passed away immediately upon being received, 
but that some portion of them will be held to supply the ordinary de- 
mands for the ensuing week, it is reasonable to suppose that three or four 
days at least must elapse before all the notes would pass away from the 
workmen to whom they were first paid. But in the mean time the 
grocer, the dry goods retailer, the butcher and the landlord will be again 
passing the notes away, either for their own individual wants or as pay- 
ments for purchases from the wholesalers. It seems that we may be jus- 
tified in assuming that a week must elapse before all these notes will have 
thoroughly circulated throughout the retail trade, and become incorpo- 
rated into the sums deposited in bank by the wholesalers; in other 
words, that a week must elapse before, under the clearing-house system, 
they will have been returned to the bank whence they were issued. But 
by the time they do thus become returned to the bank, the manufacturer 
will draw another thousand dollars in notes to pay for another week’s 
labor. Upon the theory, therefore, of each thousand dollars remaining 
in circulation a week, there will be a continual circulation on this one 
account, of one thousand dollars; and if the amount of wages fall to eight 
hundred or rise to twelve hundred dollars, the circulation will, for any 
one time, be so much diminished or increased. 

The principle endeavored to be enunciated in the text is not, of course, 
that the notes will actually remain in circulation a week ; the probability 
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is, that the bulk of them would be returned to the bank through the 
clearing-house in three days at the farthest; the time that they would re- 
main in circulation, I imagine, would depend upon the denomination of 
the notes; notes of one or two dollars would remain longer out than 
those of five. The principle I wish to inculcate is merely the form in 
which notes circulate in the ordinary business of banking when they are 
drawn for specific objects of expenditure. The principle is the same, 
however, whether the notes remain out three or six days—the difference 
being only in degree. 

The same remarks apply to the payments of salaries, and, indeed, to 
all purchases for private or individual consumption. Whatever portion 
of these expenditures is not made in coin will be made in bank notes, and 
this of course will vary according to the denomination of those notes. 

No matter, therefore, how many purchases these bank notes may effect 
in the course of their circulation, they are not put into circulation by the 
bank, as the stereotyped phrase has it, but are drawn forth according to 
the wants of the community, and pass into circulation for a while, only to 
return again, either directly or through the clearing-house; and the 
person who draws them has the option of taking gold, but chooses to 
draw the notes instead. 

It may be said, however, that we are merely contending in logomachies; 
that in point of fact it makes no difference whether the notes are put 
forth or are drawn forth ; that the effect upon prices is precisely the same. 
But I must contend that there is a great and a fundamental distinction 
between a bank, a government, or public body of any kind, putting 
notes in circulation without any option but taking them; and the case 
where they are taken, with the option of drawing gold instead. For, in 
the first place, us many notes can go into circulation as are chosen to be 
put forth, for they cannot again return like the thousand dollars in the 
example we brought forth, to be exchanged against gold, or to form new 
deposits, convertible into gold; and, therefore, every new issue is not 4 
mere replacement of the previous one, which makes the sum of the issues 
no more, but an addition to it; so, that instead of there being only one 
thousand dollars in notes remaining out on this one account all the time, 
there would be, in the course of fifty weeks, fifty thousand dollars, forty- 
nine thousand of which would not be in supercession of a part of the me- 
tallic currency, but an addition to the whole of it. The consideration of 
this point, however, belongs more properly to the second case, when the 
notes are inconvertible. : 

With regard, therefore, to the assumption of the currency theorists, 
that prices are governed particularly by issues of bank notes, I submit 
that it is merely an assumption, and lacks proof. It is admitted, of 
course, that if bank notes could be illimitably increased, prices would 
rise ; but this is precisely the difficulty ; for if there is any truth in what 
has been said, they cannot be so increased. We have endeavored to 
show, by reference to a course of proceedings which must be familiar to 
all, that bank notes cannot be increased beyond the wants of the com- 
munity, as long as their convertibility is maintained, and that they are 
not an increase of the currency, but merely a substitution of a part of it; 
and if it can be shown that I am in error, I should be glad to be made 
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acquainted with it. The truth is, that the currency theorists have not only 
confounded the operations of mercantile credit with issues of bank notes, 
but have not sufficiently attended to the important distinction which ex- 
ists between notes which are convertible into coin, and notes or paper 
money of any kind which are not so convertible. I shall, therefore, now 
consider this latter condition, and, in a future division of the work, the 
effects producible by the extension of commercial credit, between which 
and the subjects now under consideration I have endeavored to preserve 
a perfect separation. 

An inconvertible paper money is liable, in limine, to the objection that 
it purports to be what it is not. It purports to be, or to pay, a certain 
quantity of money, gold or silver, when it is well known that it will not 
do so. But it would seem that this is not a sufficient objection to it, be- 
cause the issues of the paper may be held in such restraint as that its 
value may really conform to the value of gold and silver. 

We have previously said that as long as bank notes are not an addition 
to the whole of the currency, but merely a substitution for the metallic 
portion of it, that there will be no action upon prices; and the same re- 
mark will hold good with regard to a paper currency, which is inconvert- 
ible. But inasmuch as there is not the continual convertible check held 
by the community with regard to an inconvertible currency as there is to 
a convertible one, there is a strong temptation on the part of the issuers, 
whoever they may be, (and the temptation has been given away to in in- 
numerable instances,) to increase their issues beyond what may be a mere 
substitution, and to make them, therefore, a large addition to the whole 
of the currency. 

It is a law, with regard to currency—from which even that part of it 
which consists of gold and silver is not free—that its value depends, 
ceterus paribus, upon its quantity. But in the case of gold and silver, 
or a currency that is immediately convertible into gold and silver, its 
quantity does not become violently excessive, and its value, left to be de- 
termined without governmental interference, conforms to the cost of pro- 
duction of that gold and silver; whereas, in the case of a currency not 
convertible at pleasure into gold and silver, there is no element to deter- 
mine its value but its quantity. Every addition, therefore, of such a cur- 
rency to the circulation, effects its own depreciation or a rise of prices; 
and the extent of the depreciation may be estimated from the prices of 
pce measured in gold, and the prices measured in the inconvert- 
ible paper. 

The government of the United States at present pays its employees in 
gold directly, or in drafts on the sub-treasury—requiring all duties to be 
paid in gold. It is an agreeable fiction that the government entertains, 
that by this means it keeps itself aloof. from commercial disasters, when 
the community is suffering. Now, not only does the community lose the 
whole of the expense required to support this metallic reserve which the 
government considers itself bound to hold idly in its possession, but in 
point of fact, the government is not free, any more than an individual, 
from the effects of commercial crises—even with the exercise of this 
function—a principle which has been made amply apparent by the 
financial difficulties succeeding the events of 1857. But this is foreign to 
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our purpose. What we wished to inculcate was this: that the govern- 
ment might pay its employees in a paper currency, representing so much 
gold; and as long as that paper currency was not in excess of the amount 
required for the services of the government; in other words, as long as it 
would not increase the whole currency of the country by any more than 
the gold would when paid away for the same services, it would make no 
matter whether it was convertible or not, it would not depreciate, and 
would not affect prices. But if this or any other government would usurp 
the power of issue, and attempt to pay off its national debt, or extraor- 
dinary expenditures, by a paper currency, or issue a paper currency to 
an indefinite extent, upon the security of the national domain, such a cur- 
rency, because it would be violently in excess of the wants for circulation 
of the community, and could not be convertible, would cause an imme- 
diate and extensive rise of prices of all commodities measured in that 
medium. 

The most remarkable case of this kind, and that which from continual 
allusion has become classical, is that of the French assignats: “The as- 
signats,” says Mr. J. S. Mixx, Polit. Econ. vol. ii. p. 79, “represented an 
immense amount of highly valuable property, namely, the lands of the 
crown, the church, the monasteries and the emigrants, amounting per- 
haps to half the territory of France. They were, in fact, orders or as- 
signments on this mass of land. The revolutionary government had the 
idea of “coining” these lands into money; but, to do them justice, they 
did not originally contemplate the immense multiplication of issues to 
which they were eventually driven by the failure of other financial re- 
sources. They imagined that the assignats would come rapidly back to 
the issues in exchange for land, and that they should be able to re-issue 
them continually until all the lands were all disposed of, without having 
at any time more than a very moderate quantity in circulation. Their 
hope was frustrated ; the land did not sell so quickly as they expected; 
buyers were not inclined to invest their money in possessions which were 
likely to be resumed without compensation, if the revolution succumbed; 
the bits of paper which represented land, becoming prodigiously multi- 
plied, could no more keep up their value than the land itself would have 
done if it had all been brought to market at once; and the result was, 
that it at last required an assignat of five hundred francs to pay for a cup 
of coffee.” 

The manner in which excessive issues of inconvertible paper cause a 
rise of prices, I shall state in the language of the author just quoted, be- 
cause it is expressed in terms with which I fully concur, and in the 
usually clear and distinct language which distinguishes that eminent 
author : 

“ Suppose that, in a country of which the currency is wholly metallic, 
a paper currency is suddenly issued to the amount of half the metallic 
circulation ; not by a banking establishment, or in the form of loans, but 
by the government, in payment of salaries and purchase of commodities. 
The currency being suddenly increased by one-half, all prices will rise, and 
among the rest, the prices of all things made of gold and silver. An 
ounce of manufactured gold will become more valuable than an ounce of 
gold coin, by more than that customary difference which compensates 





1859.] The Theory of Financial Expansions. 343 


for the value of the workmanship; and it will be profitable to melt 
the coin for the purpose of being manufactured, until as much has been 
taken from the currency by the subtraction of gold, as had been added to 
it by the issue of paper. Then prices will relapse to what they were at 
first, and there will be nothing changed, except that a paper currency has 
been substituted for half of the metallic. currency, which existed before. 
Suppose, now, a second emission of paper, the same series of effects will be 
renewed; and so on, until the whole of the metallic money has disap- 
peared ; that is, if paper be issued of as low a denomination as the low- 
est coin; if not, as much will remain as convenience requires for the 
smaller payments. The addition made to the quantity of gold and silver 
disposable for ornamental purposes will somewhat reduce for a time the 
value of the article; and as long as this is the case, even though paper 
has been issued to the original amount of the metallic circulation, as 
much coin will remain in circulation along with it as will keep the value 
of the currency down to the reduced value of the metallic material; but 
the value having fallen below the cost of production, a stoppage or dimi- 
nution of the supply from the mines will enable the surplus to be carried 
off by the ordinary agents of destruction, after which, the metals and 
the currency will recover their natural value. We are here supposing, as 
we have supposed throughout, that the country has mines of its own, and 
no commercial intercourse with other countries; for, in a country having 
foreign trade, the coin which is rendered superfluous by an issue of paper 
is carried off by a much prompter method. 

“Up to this point, the effects of a paper currency are snbstantially the 
same, whether it is convertible into specie or not. It is when the metals 
have been completely superseded and driven from circulation, that the 
difference between convertible and inconvertible paper begins to be opera- 
tive. When the gold or silver has all gone from circulation, and an equal 
quantity of paper has taken its place, suppose that a still further issue 
is superadded. The same series of phenomena re-commences ; prices rise, 
among the rest the prices of gold and silver articles, and it becomes an 
object, as before, to procure coin in order to convert it into bullion. 
There is no longer any coin in circulation; but if the paper currency is 
convertible, coin may still be obtained from the issuers, in exchange for 
notes. All additional notes, therefore, which are attempted to be forced 
into circulation after the metals have been completely superseded, will 
return upon the issuers in exchange for coin; and they will not be able 
to maintain in circulation such a quantity of convertible paper as to sink 
its value below the metal which it represents. It is not so, however, with 
an inconvertible currency. To the increase of that, (if permitted by law,) 
there is no check. The issuers may add to it indefinitely, lowering its 
value and raising prices in proportion; they may, in other words, depre- 
ciate the currency without limit.” (Murix’s Polit. Hcon. vol. ii. pp. 73, 74.) 

Such, I imagine, are the salient points of observation which are pre- 
sented by the currency question, in its relations with metallic and paper 
money. It would have been very easy to have been more diffuse, and to 
have extended the dissertation to a greater length, but this could only 
have been done by a sacrifice of that clearness which has been an actu- 
ating principle throughout. I am of the opinion that many of the 





344 The Theory of Financial Expansions. [ November, 


empirical views that have been put forth with regard to the currency, 
arise not from any real difficulty in understanding the main principles 
themselves, but from the dimness with which their action has been sur- 
rounded by the various complications of extensive commercial operations, 
It seems to me, therefore, that if the main elements of the subject are 
clearly understood, the subsequent complications may admit of easier ex- 
planation. It must be fairly understood, moreover, that in this discourse 
we do not speak of real things being accomplished in a mathematically 
exact order; we speak only of tendencies, and the questions which arise 
in this sort of dissertation must always be spoken of in that form; but 
if we once arrive at the law of the tendency, we shall have taken a 
firm step in advance, and shall be enabled to calculate the allowances 
with more facility. The actual apparent order in which the pheno- 
mena may proceed may seemingly be at variance with what we should 
naturally be induced to think would be the result of the tendency, and 
yet the tendency may be as strong as ever. To borrow an illustration 
from another department of science, it might at first sight be understood 
to be a contradiction of the law of gravitation, that a balloon or a feather 
should rise in the air from the centre of the earth; but this is precisely 
the case to exhibit in a distinct form the difference between tendencies 
and effects; for the law of the attraction of gravitation is not that bodies 
do in effect fall towards the centre of the earth, but that they tend so to 
fall, in the direct ratio of their mass, and inversely as the square of their 
distance, and the tendency according to this law is just as strong in the 
case of the balloon as in that of a mass of iron. This principle applies 
to all branches of investigation which have assumed the dignity of sciences, 


and to make a distinct separation in the mind between tendencies and 
real effects is a sine qua non for the investigation of any order of phenomena. 

In the next article I shall investigate the nature of expansions in their 
relations to the action of commercial credit. 


Deap Lerrers.—Congress having, at the last session, adopted a resolution calling 
upon the Post-Master-General to report at the next session what further legislation, 
if any, is necessary to diminish the number of dead letters, or provide for a return 
of the same to the writers thereof, that funetionary hassent circulars upon the sub- 
ject to all the post-masters of the country. Many of these post-masters have already 
reported, agreeing with the views of the department, that most of the letters re- 
turned as dead were so returned by reason of mistakes or imperfections in the di- 
rection, and from the fact of the existence of a large floating population in the 
country, As the Post-Office Department apprehends that the taking of letters from 
the general boxes, and the transferring of them to the advertising list, too often 

revents their delivery, an order is about to be given requiring that no letter shall 
Pe advertised until it has been in the general boxes at least one week. In the 
largest cities the duty is enjoined upon post-masters of making proper search both 
among the letters that are advertised and those that are not advertised, no matter 
what the additional labors that may be imposed. A circular has been issued to 
post-masters containing some fifteen sections relating to dead letters; also a form of 
circular from the dead-letter otfice to post-masters, informing them of the presence 
there of aletter of interest to the person addressed, though not containing valu- 
ables, and inquiring if he could be found, and was willing to pay postage for the 
return of the letter, with one cent additional. The number of dead letters yearly 
returned to the department is two and a quarter millions, The number containing 
valuables is twenty thousand.— Washington States. 
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NEW-YORK STOCK MARKET FOR SEPTEMBER. 


Tuere have been few transactions in Government Sixes during the 
month of September. The six per cents have reached 109, and the five 
per cents have fluctuated between 1024 and 104}. There have been 
limited orders for these from Europe. 

Virginia State Bonds have varied from 94 to 954—being 14 to 2 per 
cent. higher than in August. There have been no sales during the 
month in Georgia State loans. In North Carolina the sales have been at 
97 to 974. 

Missouri Bonds have been kept above the August rates, viz., 833 a 854, 
and are to day 12 below the highest point of the month. 5 
California 7’s have been in better demand, selling at 82 a 833, and 

closing to-day at 83} a 833. 

An impulse was given early in the month to rail-road shares, and prices 
reached 346 per cent. beyond the highest cash sales of August. 

The more active demand for money this week, and the unfavorable re- 
turns of monthly receipts, have, together, produced a decline compared 
with the second and third weeks in September; but prices are still much 
above those at the close of August. . 

New-York Central Shares are now the criterion of the market. Shares 
have sold at 75% up to 824, against 69a 774 in August. The August 
receipts of 1859 are $62,000 above those of August, 1858. For eight 
months, $3,720,440, against $3,981,880 for same period in 1858. The 
sales of Erie shares have been very small, at 4 to 5 per cent. The 
monthly receipts, $24,000 below those of August, 1858; and the deficit 
for eight months is $624,970. 

Hudson River Shares have reached 37} in the month, being 3} per 
cent. above the highest price for three months past. The August receipts 
are reported $16,000 above those of August, 1858, and for eight months, 
$106,809 in excess of 1858. 

In Harlem Shares the prices are about the same as in July and 
August, 94 a 10}; and preferred, 36 a 383, with an increase of $7,000 in 
receipts for the month. 

Reading Rail-Road Shares were among the most steady in the market, 
ranging, in August, from 43} to 464, with a slight decline in receipts, 
compared with August, 1858, but $72,000 in excess for the eight months 
of 1858, viz., $1,512,000 in 1858, $1,584,000 in 1859. 

Michigan Central Shares have ranged, in September, from 44} to 48, 
closing at the lowest figure. Their receipts for August, 1859, are $16,000 
less than in 1858. For eight months the receipts , td been $1,004,941, 
against $1,295,335 in 1858, ‘The finances of the company are in good 
condition, and the coupons on their bonds promptly made. 

Michigan Southern Shares have ranged from 6 to 8, and preferred 
shares, 23 to 268. The August receipts this year are 26 per cent. below 
those of 1858; and for eight months, $1,008,734, against $1,200,209 in 
1858—a very large decline. 

23 
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Illinois Central Shares are now nearly at the lowest quotation in the 
month. The August receipts show a decline of $25,000, and the eight 
months are $1,185,932, in 1859, against $1,262,905 for the same period 
of 1858. 

Galena and Chicago Rail-Road Shares have reached 774, or 13 per 
cent. above the highest price in June. The business of the year (eight 
months) shows a large deficit, viz., $750,249, against $1,053,112 in 1858, 

Chicago and Rock I: sland Shares, like others, have reached higher 
figures than in the previous month, and are now 7 per cent. above the 
highest price in June. The cost of the road is about two-thirds that of 
the Galena, and the August receipts about two-thirds of those of the lat- 
ter, viz., $84,000 for August, 1859, against $81,026 for the month of 
August, 1858. 

It is to be regretted that a uniform system of rail-road returns cannot 
be secured in this country, as in Great Britain. The rail-road receipts of 
every company in the country should be reported monthly ; and these, 
in the aggregate, compared with prior months and prior years, would be 


oo *S 
a fair index of business in all the States. The following summary is valu- 


able as far as it goes. The receipts of the leading rail-roads for the 
month of August, 1858 and 1859, are shown in the following table: 


Receipts. 
n0o—_ ney ere: 


Miles. Names. Cost of Road. Aug., 1858, Aug., 1859. 
$79 Baltimore and Ohio,........... $26,046,000 $315,059 $327,180 
148 Cleveland and Toledo,,......... 7,193,000 60,889 62,465 
228 Chicago and Rock Island,....... 6,776,000 81,026 84,700 

60 Cincinnati, Hamilton and Dayton, 3,154,000 88,175 40,182 
_ ) eee scéeccecnss. Sarees 383,282 859,115 
249 Galena and Chicago,. eoeseceees 10,300,000 122,351 120,448 
144 Hudson River,.....ccsccccccsees 18,067,000 139,489 155,164 
704 Illinois Central,. ceeccccncncece “OE eeee 202,953 177,030 
138 Little Miami, . . 4,414,000 113,533 119,740 
285 Michigan Central, pewrieedeses 14,548,000 176,061 150,336 
539 Mich. “Souther n & Northern Ind., 19,595,000 202,622 149,880 
235 Milwaukie and Mississippi,...... 8,857,000 66,137 48,953 
202 Macon and Western,.........06 1,501,000 29,374 28,048 
556 New-York Central,............ 88,638,000 638,048 602,151 
134 New-York and Harlem, 11,016,000 93,237 100,118 

62 New-York and New-Haven,,.... 5,582,000 72,721 80,769 
392 Peansylvania Central, 28,629,000 431,847 #450,000 
383 Pittsburgh, Ft. W ayne & Chicago, 16,079,000 149,975 200,250 
152 Reading, ere eee 247,069 241,695 

75 New-Jersey Central ot 17,845 91,747 

66 Norwich and Worcester,..... eee 2,520,000 31,571 86,207 

68 Buffalo and State Line,......... 2,740,000 "3,376 63,863 
160 Chieago, Burlington & Quiney,.. 7,500,000 104,589 98,208 
242 Toledo and Wabash,........... 11,223,000 112,342 72,583 


—— ——_ —_— -— 


5,992 Totals,..,. «eee 00s -$333,588,000 $5,863,569 $3,860,832 


J 


In addition to the monthly receipts, the above table shows the num- 
ber of miles open of each road, its aggregate, including capital and funded 
debts, and the aggregate cost of the roads named. 





*Estimated, 
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The following table presents the lowest and highest cash prices ob- 
tained for each stock in the months of June, July, August and Septem- 
ber, 1859: 


FiuctuaTions oF THE New-York Srock Market. 


June, 1859, July, 1859. August, 1859. Sept., 1859. 
ee, ) ee Y ee Th | 
Lowest. Highest. Lowest Highest. Lowest. Highest, Lowest. High. 
United States six per cents, 1868, i re: 1073¢ 108 ss os 1083 109 
United States fives, 1874, registered,.... .. ei i a ad oe 103 108% 
< a Mts 108% 104 100% 101% 1013 101% 102349 104K 
Indiana State fives,........ bccsbndased Siig = 883 am 86 on 8&5 jin 
Virginia six per cent, bonds, 9736 93% 94549 9216 94 94 953¢ 
Tennessee six per cent. bonds,......... 93 86% 89% 86% 87g 87% s9% 
Georgia six per cent. bonds,........... «- os 97 -- 100 oo oe oe 
North Carolina six per cent. bonds,..... 981g 9449 . 95% 944 9% 97 oT 
California seven per cent. bonds, 85g 80% BIg 80% 813g 82 
Missouri six per cent. bonds, y 863g 82 §8% 82 84 8355 
Canton Company,............++++ eal % 619 sy 18% «417 18 17 
Cumberland Coal Company, preferred, .. % 19 134 16% 11 15 13K 
Pacific Mail Steamship Company, Tix 68 ql Tl 84 Trg 
New-York Central Rail-Road,......... Jixg 72 #76 69% TTIW 75% 
Erie Rail-Road...........0 dcabeaesne é 6% 6% 7 4% 7% 4 
Hudson River Rail-Road, 8155 814g 833% 380 Big 84% 
Harlem Rail-Road, 9g 1049 94 10 9% 101g 9 
- sad preferred, 34 863g 345g 87 84% 88 26 
Reading Rail-Road,.............+ eosee BOG 48 840% = 4G 4B 45 431g 
Michigan Central Rail-Road 89 '¢ 444 «40% 46¢ 
Mich. Southern and N. Ind. R. R., 10 e"¢ 8% 6 lg 
ba - “ guaranteed, 27 % 193% 26% 19% 22% 
Panama Rail-Road, 115 115% ««i1184g «114 118 
Illinois Central Rail-Road,...-.... ——-— | 62 65 64 664 
Galena and Chicago Rail-Road,........ 63 % 62 653g 68% Tz 
Cleveland and Toledo Rail-Road,...... 2534 234 26 164 26 
Chicago and Rock Island Rail-Road,... 58 ™% 88% 62 60% 69g 
Milwaukie and Mississippi Rail-Road,.. 3 oe ie eo re. 
Illinois Central bonds,....... enereees eo 7936 83 854% O84 90 
Pennsylvania Coal Company, Sl 83% 5 =O §3 
Delaware and Hudson Canal Co.,...... 87 % 88g 90 88% 





Vircista.—The Treasurer of the State of Virginia gives noticeof the proposed 
redemption by the State on 31st December next, of $200,150 five and six per cent, 
Virginia State Bonds, These bonds were issued in the years 1834, 1835, 1836, 
1839, 1844, 1847, 1850, 1855, in the namesof N, M. Rostucuttp & Sons, London, the 
Dvxe or Surmertanp, and other foreign capitalists. The holders of certificates who 
desire to redeem by attorney, must, if residing beyond the limits of the United 
States, acknowledge the power before some minister plenipotentiary, charge d’Af- 
fairs, consul- general, consul, vice-consul or commercial agent, appointed by the Goy- 
ernment of the United States to any foreign country, or before the proper officer 
of any court of such country, or the mayor or other chief magistrate of any city, 
town or corporation therein. If residing in the United States, the ackuowledg- 
ment before a justice of the peace, notary public, or commissioner of deeds, ap- 

vinted by the Governor of Virginia, is sufficient. In all cases the certificates must 

e delivered. 

It would be better policy for Virginia to redeem its six per cent. bonds, leaving 

those of five per cent. in force a longer time, the former selling now at 943 a 95. 
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FOREIGN EXCHANGE. 


Rates of Exchange at New-York, on London, Paris, Hamburg 
and Amsterdam, for each packet day, from January, 1855, to 


December, 1858, both inclusive. 








January 


30,.. 


February 6, 


mn | rrr 


Angust 
7“ 
Sept. 


Jetober 





Loudon. 





Paris. 





107% @ 108 
107% @ 108 
1072 @ lyst 
lo-3 @ 109 
loy @ logge 
Live @ 1098 
1093 @ 109} 
1093 @ 109% 
109} @ 1093 
109% @ 109% 
199% @ 1103 
110 @ 110} 
110 @ 110} 
110 @ 110% 
110 @ 110% 
110} @ 110¢ 
1105 
1104 @ 110} 
1104 @ 110} 
1104 @ 1104 
1103 @ 1103 
1104 
110$ @ 1104 
110 @ 110% 
110 @ 1104 
110 @ 1104 
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LL. 
FIRE INSURANCE. 


Tue business of fire insurance in our city has been unusually 
rosperous during the last two years—the losses by fire falling 

Fr below the ordinary average. This circumstance, developing 
itself in a large average of dividends, has stimulated, to an ex- 
cessive degree, the formation of new companies. This has pro- 
ceeded to an extent which cannot fail to prove disastrous to the 
business, at no distant period. Indeed, some of the evils natu- 
rally flowing from this ill-considered rush into insurance, have 
already made their appearance. In the desperate effort to jus- 
tify the existence of their companies, and to render their own 
positions permanent, the officers of many of these new institu- 
tions are systematically cutting the rates to an extent which 
threatens to restore the suicidal strifes which preceded the great 
fires of 1835 and 1845. Unaccustomed to the business, and de- 
luded by the two years of extraordinary prosperity just passed, 
they imagine that rates will bear a great reduction, and still 
yield a handsome profit. Buta glance at the extent to which 
those reductions have already proceeded, and at the extremes to 
which the present injudicious competition plainly points, will 
show how vain are their expectations, and a speedy experience 
of disaster will render the demonstration more complete. 

In April, 1858, at the formation of the new Board of Fire In- 
surance Companies, the rates were reduced, on an average, about 
12 per cent. At the subsequent virtual disruption of that board, 
by the threatened withdrawal of four companies, except upon 
conditions subversive of the original compact, the next reduction 
of ten per cent. was made in the shape of a discount of that 
amount to the assured. Upon premiums thus reduced over 20 
per cent. from the previous standard of years, a commission was 
paid, varying from 5 to 15 per cent., and that by many compa- 
nies whose officers had strenuously resisted the payment of ten 
per cent. commission on the original rates. In a short time, the 
merchants and other property-owners, having now got a taste of 
reduction, began to “ shop” for insurance, and then commenced 
a reduction which, in many instances, has touched the point 
which, in 1845, had only been reached after years of active 
competition. And the end is not yet. Those who are interested 
can judge for themselves what their prospects are worth. With 
three millions more of capital engaged than in 1857, and with 
premiums, in 1858, less in amount than in 1857, with expenses 
constantly increasing and rates rapidly falling, it is not so diffi- 
cult to foresee the result. 
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The crying evil of our system is the cutting up of our capital 
into petty driblets, thus involving, for every one hundred and 
fifty or two hundred thousand dol ars, a list of expenses —— 
as great as would be required to carry on a company of a mi 
lion dollars capital. Here we have about a hundred domestic 
companies, with aggregate capitals of $20,000,000, conducted at 
an expense of near two millions of dollars, when the same capi- 
tal, condensed into twenty companies, doing the same business, 
could realize a reduction of not less than a million dollars in the 
expense. 

Owing to the impossibility of determining the actual cost of 
insurance, except after long experience and. observation, insur- 
ance is the last branch of business that should be left open to 
ignorant and unrestrained competition. Yet it has, to-day, no 
other governing principle, and must, of necessity, be left to work 
out such results as os follow. In the long run, it will be 
found that there are fixed principles at the bottom of insur- 
ance, as of all other occupations, worth the following ; and that, 
although temporary results may seem to justify a contrary 
opinion, any continued departure from those principles must 
inevitably lead to ruin and disaster. 
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MiMi. 


LIFE INSURANCE. 


Lirt Insurance in the United States is yet in its enfancy as far 
as regards the science, although the practice is rapidly gaining 
favor among all classes of the community, and the numbers 
availing themselves of its benefits are daily increasing. At the 

resent time it is estimated that the amount at risk in the United 

tates on the lives of about. fifty thousand persons is no less than 
one hundred and fifty millions of dollars. Statistics of life and 
mortality are the foundation upon which the science of life in- 
surance is based, and reliable information regarding the relative 
mortality in different climates and at different ages is of great 
importance to a company. Heretofore the American companies 
have been entirely dependent for their rates of premium, &c., 
upon observations made in England. Indeed, every American 
company, without exception, have based their business upon ob- 
servations made three thousand miles distant, in countries 
where the value and length of life is affected by causes quite 
different from those experienced in the United States. Efforts are 
now being made, however, to obtain reliable information con- 
cerning the value of life and chances of death from the experi- 
ence of American companies. In this step the Mutual Life In- 
surance Company of New-York has taken the initiative by pub- 
lishing, in a handsome quarto volume, their entire experience for 
the fifteen years ending February 1, 1859. At a convention of 
American Life Underwriters, held at the Astor House in this city 
in May, it was resolved to make an effort to get the experience 
of all American Life Companies, and deducé therefrom monetary 
tables and other information. A sufficient number of companies 
have already pledged themselves to make it certain that the pro- 
ject will be carried out. The practical value of the results arrived 
at, will, of course, depend upon the reliability of the elementary 
data furnished by each company. 

We furnish, in the following page, a recapitulation of the 
operations of fourteen companies whose business is mainly trans- 
acted at New-York, the general results of which are as follows: 


Number of policies issued during the year 1858, 8,201 
Number of policies outstanding at the close of 1858, 45,092 
Amount of policies issued in the year 1858 $24,179,115 
Amount of policies in force at the end of the year 1858, 125,306,078 
Premiums received in the year 1858,.....,..ecceeceeeeeees aaa 3,926,973 
Premiums, not cash, e « 656,689 
Claims by death paid in the year 1858, 1,260,494 
Expenses (including commissions) in the year 1858,....... eseceee 591,076 
Assets at the end of the year 1858,.. cesee 18,346,322 
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Synopsis of the Annual Accounts of Life Insurance Companies. 
on the year 1858, doing business in the State o New- York. 








Name or Lirg Ins. Co's. 


Organized. 


Mutual Life, of N. Y..... 


Policies issued 


during the year. 


No. | Amount. 


a “he 5. 476,230 
2 622,900 | | 


| k t d of 
jat Fisk aten we Receipts unis the year. 


Premiums Premiums, 
and int’st| &c., not 
in cash. cash. 

| 


Total. 


No. | Amount. 


| 
10,993 $82,575,099 $1,305,605 


$1,805,605 


8.269| 10,419,000) 275.403 


$ 93.560 


373,968 


N. Eng. Mutual, Boston, . 
New-York Life,. ..... a 
Mutual Benefit, "Newark, 
Conn. Mutual, Hartford,. 
Am. Mutual, N. < S 
Manhattan, ‘New-York,. 
United States, « 
Knickerbocker «1853 
Mass. Mutual, Springfield, 1857 
National Mutual, Vi... +»|1850 
British Commercial, . .|1820 
N.Y. Life and Trust, N. KA 1331 
Royal, (British,) 8 


450 732 
759,853 


26 
842 


2,352,3: 0 | 
2,831,825 
2,467,014 
807,400 
2,555.069 
2,005,800 
705 937 
1,225,900 
282,215 
606,900 
126,275 
80,500 


113.407 
54,464 
808,692 


57,906 
6,052 
13,060 
4,459 


3.976 13,573,478 
5,739| 19,108,812 
8,742 | 21.109,685 
8,192} 4311,000 
2.881} 8,875,345 
2,377| 6,129,271 
600 | 1,547,952 
1,409| 2,949,430 
1,002] 1.541.665 
‘4\1| 1,664,011 
1,185,025) 
811,300) 


857,875 
705 389 
513.711 
92,164 
192,633 
196,221 
48,549 
54.986 
50,044 
64.771 
71,930 
8.142 








\ 


| EE 
eeiee at ER: Ee. 1,201 124,179,115 45.092 125 395,0:3) 3.9.69; 3| | 656,689 | 4,583,662 











Disbursements during the year, 


‘Dividends, liexpences, 
surrend’d | |inetuding 
| Policies. | Commies. 


Assets, 





Name or Lire Ins. Co's. Not 


Claims by P - 
he 


Death Total. 


Cash. Total. 


$°61.131 |$5,374,993 |... 
105,453 934, 429 | $257,819 
802.526 999.750 | 596,151 
501.258 | 1,934,278 (1,167,643 
4-9,241 | 1,874.870 me 6.176 
68 036 216,059 | 1.403 
215,347 $42,365 866,320 
119 414 411, 175 | 85,516 
81,032 169.116 | 4,326 
44,515 158,9°8 | 73,155 
21.454 160,844 | 41,050 


Mutual Life, of N. ¥.,...-} $280.33 | $145,874 
N. Eng. Mutual, Boston,. 73.70) aad 
New-York Life, 163,218 71,093 
Mutual Benefit, Newark,.| 247,150 190,172 
Conn, Mutual, Hartford,.| 211.500 | 219,696 
Am. Mutual, N. Haven,.. 44,759 413 
Manhatian, New-York... 85,677 83,656 
United States, ; 5 21,381 
Knickerbocker “ ° 6,513 
Mass. Mutual, Springfeld, 7,000 
National Mutual, Vt. bge 4,250 
British Commercial 

N.Y. Life and Trust, - 
Royal, (British,).......... 


$124,724 
81,753 
68,510 
68,936 
58.051 
22,424 
43 014 
82.827 
16,219 
14,315 
7,744 


156) 


/$5,374,938 
1.192.245 
1,595.901 
8.001 ,921 
2,931,640 

217.462 
703.685 
497,291 
209,842 
232.143 
201,894 


2,132,362 


93. ‘00 
9,460 
28 0 
20,00 
2,000 


21.915 2.192 82 
2.009 





"855 





491,076 | 2,478,972 | 14,710,169 3 636 189 
05.4 


ERENT: Lae 
10.4 
| 


| 
oe ee 


150,402 


| 


| 1,260,494 





| 
Per cent. of 
Claims 
on Income 


Per cent, of 

Total Assets 

on amount 
at risk, 


Per cent. of 

other Assets 

on amount 
at risk 


Per cent. of 

Cash Assets 

on amount 
at risk. 


Per cent. of 
Nawe or Lire Ins .Co’s. | Expenses 
on Income. 


Mutual Life, of N. Y.,... 
N. Eng. Mutual, Boston,.. 
New-Y ork Life, 

Matual Benefit, Newark,. 
Conn, Mutual, 5 
Am. Mutual, N. Haven,. 
Manhattan, New -York,. 
United States, “ o 
Knickerbocker. “ 

Mass, Mutual, Springfield, 
National Mutual, Vt.,.... 
British Commercial, . 


09.6 
08.5 
14.5 


16.5 
09.0 
07.4 
10.1 
ong 
05.0 
(3.9 
6.7 
10.9 


14.5 
115 
11.8 
15.7 
41 
05.0 
080 
081 
135 
07.9 
13.1 


02.5 
04.4 


Wm bo Co Coe 


; ereneat2 | 
+ SOS KkAnoana 


£33 =oree 


Royal, (British,)...... 7 


seee 
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NN. 
THE WHALE FISHERY. 


Tue United States tonnage employed in the whale fishery im 
the year 1817 was 4,871 tons. It has since then increased, until 
now the aggregate is 198,593 tons. (See Treasury Report on 
Commerce and Navigation, 1857-1858, pp. 668, 669.) For a re- 
trospective view of this increase, since 1847, see Table, p. 153. 

The results of the last year’s whale fishery, compared with 
former years, has been generally unproductive, and in many 
cases disastrous, and there has been a consequent diminution of 
the number of vessels and tonnage employed in the fleet, amount- 
ing to 8,033 tons, as compared with the previous year. Prices for 
sperm oil have yuled lower than in any year since 1850. There 
have been but few losses at sea—the Rajah, of New-Bedford, 
and the Columbus, of New-London, being the only ones reported 
of the northwest fleet. 

The whole number of vessels now employed in the whale fish- 
ery from ports in the United States is 560 ships and barks, 19 
brigs, 45 schooners, including 195,115 tons, against 587 ships 
and barks, 18 brigs and 49 schooners, including 203,148 tons, in 
the previous year. 

The importations of sperm oil during the year 1858, in barrels, 
were $1,941; whale, 182,223, and 1,540,600 pounds of whale- 
bone. The average prices of sperm oil during the year is 121 
cents; and for whale oil, 54 cents; whalebone, polar, 944 cents ; 
northwest, 90 cents. Exports sperm oil, 33,336 barrels; whale, 
19,503 do. ; whalebone, 1,049,466 pounds. Stock now on hand, 
17,176 barrels sperm; 82,375 do. whale, and 400,000 pounds 
whalebone, against 39,307 barrels sperm, 92,193 do. were. and 
285,500 pounds whalebone, on the first of January, 1858. 

The prospects for the coming year are far from flattering ; but 
upon the whole, perhaps not less encouraging than at the com- 
mencement of the year that has now passed. There will, from 
present appearances, be a further diminution of vessels em- 
ployed in the fleet, and with a diminished competition, the busi- 
ness may again regain a healthy state. Other fields of enter- 

rise, now opened and opening, prezent better, opportunities for : 
investment than are now offered in the whale fishery. 

The foreign spermaceti and whale oils imported in the year 
1857-8 were as toliows : 

At New-York. At other Ports. Total U. S. 


LALO ee $ 157 $157 
Whale and other fish,....galls, 21,749 $ 12.020 6,450 18,470 
WHAISDONG,..cnccesesceves eemmeces 12,894 581 13,475 
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Lurorrations or Sperm AND Wuate Ort anp WHALEBONE INTO THE Unrrep STATES IN 
1858. 


Sperm Oil. Whale Oil. Whalebone, 
Bole. Bole. Pounds, 


New-Bedford,......cccccseeese 46,218 103,105 1,184,900 
PEAT, ncsoscccrccssece . GNSS 15,745 84,500 
iss 5:055-60c000000,, BOO 250 sna 
WROTE. ccccccccccccecess, 2,366 445 4,500 
Mattapoisett, ....... pawances “S508 TTT 300 
GNIS 5 ca tse<dedcctnesece 574 248 eee 


District of New-Redford,..... 62.450 120,570 1,274,200 
Meow-London, 0000<060cecece 1,830 88,120 116,100 
Nantucket,....... epomeres oe 7,945 2,684 5,100 
OE 0s.5s.ccnenqedee 1,321 4,200 15,000 
is bo csnsnreuses 2,024 4,827 9,400 
RRR re eer reer 776 48 12.700 
Provincetown, ccccoccccscce 1,288 2,656 1,500 
EL in ddicdn0tcadenaaeceee ee 1,092 eee 
ORANGE 6.0.06 00040650026 ey 1,225 6000 
ce ca SRE Or 25 3,984 21,000 
PE iccsscdenscesseaces ee sae ace 
Msi ctarécensonecn ened 809 188 soos 
Fall River,....... oe as 151 134 inde 
Holmes’ Hole, wmeuken 351 910 700 
New-York,.......6. ; ooe0 120 90,200 
POM wivcsnendoce 840 1,466 25,300 


Total for 1858 ........... 81,941 182,223 1,540,600 


Import or 1858. 


Sperm Oil, Whale Oil, Bone. 
Bola. Bola, Pounds, 


OR Vackisanemniiosse. ee 226 97,500 
February,....... eeeeee err 554 6,471 346,600 
| Re yy yr ° 8.804 9,649 850,100 

So neecece 9,321 53.960 232,800 
G6. 66666s0eu Kseoe 11,398 43,325 223,300 
iind00c6ecasdeciccncsace Sean 26,047 64,700 
Mntedeanccoetesssceacses MMe 12,440 111,700 
nn, na 11,629 13,784 24,800 
September,.......6.. ‘ 6,339 6,130 62,600 
October, iaticncce ae 4,960 5,700 
November,.... ESE: ~—<« Seen 1,019 10,30€ 
PONE Sebndceccduwsees 688 4,212 10,50¢ 


——— ee —_——_ —_——— 


Total for 1858,............ 81,941 182,223 1,540,600 
Imports for 1857,......0.2+. 78,440 230,941 2,058,900 
-. 1856,..cccccces. 80,941 197,890 2,592,700 
1855,...ceeeeee- 72,649 184,015 2,707,500 
1854,..cccccees. 76,696 319,837 3,445,200 
1853,.+0+2e000- 108,077 260,114 5,652,300 
1852,..cccesceee 78,872 84,211 1,239,800 

99,591 828,483 3,916,500 

cooee 92,892 200,608 2,869,200 

«+. 100,944 248,402 2,281,100 

1848,.......006. 107,976 280,656 2,003,060 

120,753 803,150 8,341,680 

1846,......cecee 95,217 207,493 2,276,939 
1845,..00.cccce. 157,917 272,730 8,167,142 
1844,....seeee0. 189,594 262,047 2,532,445 
1843,..eee0ee06 160,985 206,727 2,000,000 
1842,.ccescccees 165,637 161,041 1,600,000 
1841,...0seee.0. 159,304 207,348 2,000,000 
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Exports or Ors AND WHALEBONE. 


Sperm Oil. Whale Oil. Bone. 
Bois, Bois. Pounds, 
In 1856, sees 2,000,788 
BET gs o 6.00s-caises oceccect Stee ioe J eos 1,885,662 
BOGE). ccecicssee e0ssncedeeee . save eee 1,049,466 


Exports oy Wuatesonge From THE Unsrrep States, For 1ME YEARS 1856, 1857 anp 
1858, To THE FOLLOWING PORTS: 


1856. 1837. 1858. 

Ibs, 306,761 .... 207,182 - 108,433 
Liverpool,. Perery Terr GEAGO kccc 86,105 ° 72,809 
Havre,...... cocccccoos SIGBF6 cco GREET «ee 444,138 
Hamburg, 661,201 .. . 404,518 .... 168,441 
Bremen 287,149 .... 519,930 -. 286,759 
Rotterdam,  .. ia See cas 5,631 
Amsterdam, 1,421 Ee 2,501 
Sean py a “eee 
eee 9,812 ... ae paca 
ca, kta 9,840 ... GZTE sce WS 
CO arr Seee “ose TOS <kcs eam 
Marseilles,.. ..cccccccce GIR scce a Gaara 
Copenhagen,........++ sees cece 5,500) .6.. cece 


Total,.....]bs. 1,874,600 .... 1,849,268 .... 1,049,466 


Averace Prices or O11 anp Bows. 


From the 1st of November, 1857, to 15th of March, 1858, 
there were no transactions in bone that were made public; and 
from 15th July, 1858, to 1st January, 1859, very few sales were 
made, and those on private terms. 


Sperm Oil. Whale Oit. — Whalebone, 


Average fur 1858,.......+.0 121 ¢. ° Ste .... 90 @ 9443 
“ 128} ee ee 
“ 1856 162 a. ae 
° 177 2-10... we 713-10.... 45} 
1854,. 1483 a sete | 
SRR 1245 a Levee 
1852,. .ccccccrcee 123% coe 68 1.6 ... 50% 
1851, 1274 oe 45 5-16... 3844 
1850, 120710... 49 1-10... 34 2-5 
1849, 1089-10... 399-10 .. 81 4-5 
1004 r 36 sae 364 
874 +? S8e + var 84 
88 324 : 33§ 
i 
344 “ 353 
333 23 
1842,. .cccccccece ° 31% 193 
| TER sie 19 
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Stock or Ors axp Wuatrsone 


Stock of Sperm Oil, Whale Oil and Whalebone in the United States, on the 1st of 
January, 1859. 


Sperm Oil, Whale Oil, Bone. 

Bois. Bois, Pounds, 
RROD ss 5:6 <0:64'0060neneneesestlgnee bane 44,005 .... 187,800 
Fairhaven,.......+. sateen ‘ius aa 13,150 .. 17,000 
Westport,...cccccscccsees oosieseses, Ee ‘ sees : ane 


District of New-Bedford,..........+«-13,399 57,155 204,800 


DOME isioccccccscssvcveocsccess S60 ee 7,800 . oeee 
Edgartown, iain + eas ‘ 8,000 cove 
New-London,..... sctmatcorg tee ae 7,200 . e008 
Falmouth, .. ..0..< 0 rer 
CEE inc kktsKdes cessnaenasnees 100 o sien 
Ee err ‘ OO raasx ‘a0 

Newport,...... eccecesesessccesoace oe 150 ise s6ie 
Sag Harbor,....... oe eave e | ree onne 
Cold Spring,.....ssccccees pstacautaneae “ie ‘ LOOP sacs ‘tam 
a bincicdinkdsncesiese saws eas -. eae P 1,000 sean 
Warren, ae eee 1,800 i.e 18,000 
New-York, (estimated,)......ccccecee coe ° éaee see 177,000 


Total .cccoccccscceses 17,176 ee 83,375 400,000 


RECAPITULATION. 


Vessels employed in the Whale Fishery, January 1st, 1859. 


Ships and 

irks. Brigs. ScW’s. Tonnage. 
New-Bedford,....... ee ree anaes 816 ba ech 170,981 
Fairhaven,...... EET Nn we TN 45 da 1 , 16,144 
Wesatport,....... ERAS tape Pn gE aay a 18 as 2 os 4,233 
Dartmouth, ....cccccee aeucaee Seen ae 10 a ca as 2,807 
Mattapoisett,,...... eaeebnsowee peeves 13 1 ° 8,654 
Sippican.......02s00 $00 decpicesandieee ee . 698 
Wareham, 1 ‘ . ‘ 3 %: 


District of New-Bedford,.......eses0e. 403 135,841 


DOIN 6 i 660k ocsnddnees paematas 43 ; 16,755 
ee ee eee 30 ° 11,037 
Sag Harbor, htt di tach 16 5,956 
Edgartown,......0cce. en ee Tee Pres 16 a 5,69» 
15 as oe ‘ 4,852 
AS 3,099 

2,044 
1,657 
1,606 
1,394 
1,106 
986 
638 
595 
567 
490 
420 
216 
165 


Provincetown, 

MyMiGiss.céccccess ee hoe ae are ocenee 
Greenport,....... 

Cold Spring, 
Stonington,......eceeeeee ercccece 
Palneuth,....0cc0sese nognece ocrbenes 
Newport,....cccccece 
ee eerceccccocese 
BACON. 6 sce ceesrses OP Or ee 
New-Haven,..... nananwee Deandreresee 
i ae Bec oa wane 7 
Holmes’ Hole,... peemaeine 
Gas cccednkidnnrcnedesiseccaccdess 
MOBEWID,. cccvcccecoccccsocccscccce 


| tt be De 68 Oo PP mh OO 


ao 
ao 
7 


Total, January 1, 1859,... 195,115 
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Showing a diminution of sixteen ships and barks and four 
schooners, and an addition of one brig, with a reduction in the 
aggregate tonnage of 8,033 tons. 

Of the above is owned in the States of— 


Ships and Barks, Brigs. Tonnage, 


Massachusetts,...... - 14 pe . 159,803 
Connecticut,.... a 22,756 
Eee . 9,219 
Rhode Island,.......... eee nia a re 5,837 


re 561 195,115 


The number of vessels and amount of tonnage employed in 
the whale fishery, since 1844, have-been as follows: 


Ships and 
Barks, Briga. Sch’s. Tonnage. 
PNMEES 3, TOW ec ciccccescoe 7 561 19 45 195,115 
= eee ntanseene 587 18 49 203,148 
593 22 40 204,209 
585 21 29 199,141 
584 20 24 199,842 
602 28 38 208,399 
599 30 32 206,286 
558 27 5 193,990 
502 24 171,971 
510 20 171,484 
581 21 196,110 
621 22 210,663 
670 81 - 230,218 
618 35 233,189 
643 35 218,655 
895 41 200,147 


Norta Paciric Fisnery, 


Fable showing the number of Ships engaged in the North Pacific Fishery for the last 
Jifteen years, and the average quantity of Oil taken, 
No. Averaged Total 
Ships, Buis. Bhis, 
108 . 1,349 146,800 
170, wwe «1,528 259,070 
163 see 953 : 250,600 
292 ° 869 . 253,800 
177 wees 1,059 187,443 
159 eeee 1,164 ° 185,256 
155 eeee 1,334 eeee 206,850 
144 eoee 1,692 cess 243,648 
138 cove 626 eee 86,360 
278 eeee 1,343 coos 873,450 
: 238 eevee 912 cece 218,135 
1854,.cccccccccccsccces 232 cove 794 sees 184,063 
1855,..ccccccrccesocecs 217 cece 873 cove 189,579 
1856,..cccccsccccecvee 178 sees 822 cose 146,410 
1857,.ccccccccccssccecs 143 cece T96E nace 113,900 
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FOREIGN BANK STATISTICS. 


I. Bank or FRANCE. 


Comparative statement of the Bank of France, September, 1858, and 


September, 1859: 


LIABILITIES. 

Capital of the bank,....... 
DG GOW) «<< stone cine 
Profits in addition to capital, (Art. 8, law of June 

G,. ISBT, vcoccccacivccsaess édiRhdtnssgns 
Reserve of the bank,........06- 
New reserve, i 
Ditto in landed property,...-.sccscceseesecees 
PEG at II. bs akin stb 005 0kt0cc0secees 
Bank notes to order,... 
Receipts payable at sight,........ .... 
Treasury accounts current creditor, 
Sundry accounts current,........... 
Ditto with branch banks,........... 
Dividends payable,.........+-.+- 
Discounts, sundry interests,.........- 
Commission on deposits,....-.ceeeeeeereeesees 4,949,782 
Re-discounted the last 6 months,........2.e00+8 1,751,105 
Surplus of paid up bills,...... ‘ Pee 
Sundries, 4,865,936 


Sept., 1859. 
sccerwcsoees . fr, 91,250,000 
91,250,000 


1,510,527 
12,980,750 
9,125,000 
4,000,000 
100,433,675 
6,478,082 
9,104,653 
204,907,097 
178,708,082 
30,614,144 
1,186,331 
1,976,734 


eeeerseee eeeeeee 


Total franes,.....00... woccece 1.855,001,852 


RESOURCES. Sept., 1859. 

Se RM sv cwiksodaaciceses dd en baceoes ..- fr. 279,482,078 
Cash in branch banks,...... ae a ade aaa abbas . 865,058,103 
Commercial bills overdue,......... Seeduwe wens 62,804 
Commercial bills discounted, not yet due,.......  201.408,006 
Ditto in the branch banks,,........ dcecBeesieese 280630899 
Advanced on deposit of bullion,,............ ee 524,200 
Ditto by the branch banks,........... rae 537,400 
Ditto on French public securities,.... 27,069,700 
Ditto by the branch banks,.........+-++05- 13,116,500 
Ditto on railway securities,............66. Saisie 48,848,600 
Ditto by the branch banks,........ Bie: ee aa $1,501,450 
Ditto on Credit Foncier serip,......... osebee ee 684,600 
Ditto on branch bank serip,.... 897,500 
Ditto to the State on agreement of June 30, 1848, 65,000,000 
Government stock reserved,...e+.s.eeseeeeees " 12,980,750 
Ditto disposable,.......cceccccscecsseeseccees 52,198,338 
HOW Maree, NOE Setlled,. 0c ccccccasceesevees acess 

Hotel and furniture of bank,........ee.eeeeees 4,000,000 
Landed property of branch banks,..........++- 6,716,012 
Expenses of management,....0..sseseseeseeces 835,065 
NG 5 a .55 656554 ond Gcsa sees cued screcates 4,491,315 


WORE OE 0c HK cabcscccdesdéccccsccs SSSR RREES 


Sept., 1858. 
fr. 91,250,000 
91,250,000 


1,518,467 
12,980,750 
9,125,000 
4,000,000 
645,329,125 
6,041,667 
6,376,365 
133,723,831 
156,658,262 
13,441,166 
1,007,143 
1,607,255 
8,991,701 
1,066,532 
19,397 
2,542,721 


1,199,924,587 


Sept., 1858, 
fr. 287,284,694 
800,469,295 
809,178 
170,592,694 
199,020,922 
1,087,300 
1,654,800 
34,819,700 
8,984,950 
40,894,300 
20,204,204 
470,000 
138,100 
45,000,000 
12,980,750 
52,188,108 
337,975 
4,000,000 
6,377,922 
840,415 
6,323,283 


1,199,924,587 


The circulation has increased during the year 55 million francs; pub- 
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lic deposits, 71 millions; individual deposits, 39 millions, and the aggre- 
gate liabilities are increased 155 millions of francs. 


Il. Banx or EncGianp. 


On the 15th of September the proprietors of the Bank of England 
held a meeting to declare a dividend. The net profits for the half year 
ending the 31st August were stated at £368,189, making the amount of the 
“rest,” at that date, £3,689,019. After payment of a dividend of £4 10s, 
per cent. for the half year, free of income tax, the “rest” will remain at 
£3,034,134. A dividend at that rate was accordingly declared, but being 
one-half per cent. in excess of the dividend last declared, must be for- 
mally confirmed by ballot on the 20th instant. The proceedings at these 
meetings are very brief, and little more than formal. 

Comparative returns of circulation of the Bank of England, September, 
1849, 1857, 1859, with the deposits, coin, price of consols, rates of ex- 
change : 

September 15. 


°C oe eed i 


1849. 1857. 19859. 

Circulation, £18,701,000 £19,656,000 £21,919,000 
Public deposits,.... sss. pean 7,729,000 6,658,000 8,508,000 
Other deposits, 9,035,000 9,180,000 13,074,000 
Government securities, 14,334,000 10,593,000 11,220,000 
Other securities, 10,4@3,000 18,664,000 18,957,000 
Resources of notes and coin, 11,195,000 6,820,000 10,535,000 
Coin and bullion, 14,860,000 11,218,000 17,120,000 
Bank rate of discount, 5} per ct. 2} per ct. 
Price of consols,..... OE eee 23 904 954 
Average price of wheat, 55s. 8d. 42s 9d. 
Exchange on Paris, (short,)........ 25.45 a 25.50 25.174 a 25 25.124 

Do. on Amsterdam, (short,).. 12.2 a 12.2 11.15 a@15} 11.1444@15 

Do. on Hamburgh, (3 mos.,). 13.134 13.7$@ 13.8 13.54 a 13 


Ill. Natrona Banx or GREECE. 


Large Greek Contract.—We are permitted to state that the AmERIcaN 
Bank Note Company, which organized last year, and is now in active 
operation in the Merchants’ Exchange building, has just completed a con- 
tract for the National Bank of Greece, providing that institution with 
notes of various denominations, engraved in the highest style which the 
art has yet attained in any country. The general appearance of the notes, 
in comparison with those commonly issued by American banks, is not 
remarkable, except that they are larger and have rough edges—in the 
latter respect resembling notes of the Bank of England. The paper is 
made expressly for the Greek bank, with a water-mark, and is printed in 
three colors, black, red and green. All have the name of the bank in- 
scribed across the left end; and among the embellishments is a portrait 
of the governor of the bank, the national coat of arms, and a beautiful 
vignette. One of the latter represents the Temple of Theseus, at Athens. 
These notes are bound in volumes, and cut out as issued, leaving a mar- 
ginal record of their number and amount. Their denominations are, 
severally, ten, twenty-five and one hundred drachms—six drachms being 
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equivalent to a dollar. Their size varies a trifle, increasing according to 
the amount of the note. 

This is the first contract, of any magnitude, for bank note engraving, 
ever executed in this country for ary European government ; and having 
been awarded to United States engravers, contrary to all precedent, and 
in face of the strong competition offered by the engravers of Europe, may 
very naturally be construed as a high compliment to American art. It is 
also gratifying so far as it indicates the progress of the Great Republic in 
national gréatness and renown. In mechanics, the superior skill of the 
United States has been repeatedly acknowledged, as in naval architecture, 
the construction of implements of war, agriculture, &c., but in the arts 
we have not made equal advance. In painting and sculpture we are only 
beginning to attract attention. Bank note engraving, however, has been 
carried to a degree of excellence equalled in no other part of the world. 


Fatse Brits or Laptnc.—The fruits of the illegitimate system of low rail-road 
tariffs are beginning to appear. We copy from the Cincinnati Gazette the following 
account of what might have been predicted as the natural result of the rail-road 
war:—The competition for freights between the agents of rail-road companies has 
led some of these parties, in their anxiety to gain and retain favor with shippers, 
to adopt many loose practices, one of which has lately resulted seriously, finan- 
cially, and it may be legally, to the parties concerned. We may say it has been 
common for agents to certify bills of lading upon the assurance of shippers, that the 
goods specified in the bill were being forwarded to the depot of the road repre- 
sented by the agent. 

This was done, of course, only where the agent had confidence in the shipper, 
but the practice, nevertheless, which is a violation of correct business principles, as 
itis also of the spirit, if not of the letter, of a very’stringent law of this State, is 
liable to be abused, as it opens wide the door to fraud, and is calculated to destroy 
the value of bills of lading when used to enable shippers to negotiate drafts against 
property forwarded to other markets. Trouble has resulted from this practice 

eretofore, and this led to the passage by the legislature of Ohio of the law to 
which we refer, and a copy of which is annexed; and trouble is again the result of 
the misplaced confidence of the agents in question. A mercantile house of this 
city has lately, it appears, been obtaining certified bills of lading for flour in ad- 
vance of its delivery; and the certificates thus given were used in negotiating bills 
and securing their acceptance at the East. This worked smoothly at first. The 
flour was purchased and sent forward within a few days of the date of the certified 
bill. But finally the business began to drag, and at last the shipper failed; and 
when matters came to be overhauled, it appeared that something over 1,000 bar- 
rels of flour had been receipted for, over and above the amount actually shipped. 
It farther appeared that bills, “ with bills of lading attached,” had been drawn 
against this flour sold to bankers, sent East, and there accepted. Thus the money 
of innocent. parties was obtained upon the supposed shipment of property, that had 
no existence. There is only one name by which this can be called, and that is 
fraud, This is the title by which it is designated in the statutes of Ohio; and 
viewed in this light by our law-makers, suitable punishment was provided, with 
which fact it would seem people have not made themselves sufficiently acquainted. 
That the rail-road agents are parties to this fraud there is no doubt, but not inten- 
tionally so, we are satisfied. They are the victims of misplaced confidence; and 
either themselves or principals must suffer to the tune of about $6,000. This, it is 
to be hoped, will teach them a lesson that will not soon be forgotten, and it will 
= we trust, have the effect to break up the practice to which reference has been 
made, 
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PP. 
COTTON TRADE OF 1858. 


Statement and total amount of the Cotton crop of the United 
States for the year ending August 31, 1858, as compared with 
the years 1855, 1856, 1857. 

Bales, 1858. 1857. 1856. 1855, 

















New-OsLeans. 


Peport. 
To foreign ports,.....--++....2+.. 1,495,070 
Coastwise,........ ee eae 164.637) 
Stock, 1st September, 1553, 
—| 1,689,987 


Deduct. 
Received from Mobile, 
Received from Montgomery, ete.,. none | 
Received from Florida, 9 16) 
Received from Texas,............ 29, 96 
Stock, 1st September, 1857,....... 7,821) 
113,528 


Moniz. —————| 1,576,409 | 1,485,000 | 1,661,433 | 1,232,644 





Export. 
To foreign ports. 
OO eae 
Manufactured in Mobile. ete, 
Stock, ist September, 1953,....... 


Deduct. 
Reccived from New-Orleans,. 
Stock, 1st September, 1857, 


Texas. me 1659, 738 





Export. 
To foreign ports, 
Coastwise, (and burned. 7!) bales.) 
Stock, 1st September, 1853, 


Deduct stock, 1st September, 1$57, 
: 89,882} 116,078 
Fiona. 


Erport. 
To foreign ports—Uplands,.. 
Sea Island, 
Coastwise—U plands, 
Sea Island, 
Burned at Apalachieola.......... 
Stock, Ist September, 1853 


122,551 136,344 





Grorata. 
Export, 

To foreign ports—Uplands,.. ... 159 141, 
Sea Island,.... 8561 

Coastwise—U plands, 

Sea Island,......... ° 
Stock in Savannah, Ist Sep., 1358, 684) 
Stock in Augusta, etc., Sep. 1, 1853, 1,901 
-————/| 295,414 
educt. 


De 
Received from Florida—8. Isiand, 7.768 
Stock in Savannah, 1st Sep., 1857, 1,926 
Stock in Augusta, cte., Sep. 1, 1857, 2,747 

—_—— 12411 
Soutm CaRro.ina. ————; 282,973 | 822,111 | 389,445 

Export from Charleston— 

To foreign ports—U plands, 
Sea Island, 
Coastwise—Uplands 
Sea Islund 
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——<—<—<—<—<——_— 


Corron Crop, 1855-1858. 


Burned and manuf. at Charleston, 
Stock in Charleston, 1st Sep., 1858, 1 


429,854 


from Georgetown, 8. C.— 
To coastwise ports—U plands,.... 


Deduct, 
Received from Florida—S. Island, 
Recv’d from Savannah—S. Island, 
Uplands,. 1 
Stock in Charleston, 1st Sep., 1557, 


Nortn Carona. 
Erport. 
To coastwise ports,....... eoaccee 


Vinainia. 
Erport. 
To foreign ports, .. 
Coastwise,......+ . 
Manufactured (taken from the ports) 
Stock, lst September, 1858,....... 


Deduct stock, 1st September, 1857, 


Received at New-York, Philadelphia and Baltimore, 


overland, from Tennessee, ete. 


Total crop of the United States, 


rn 


ales. 


Wi 
1,715, 


1,915 


7,519) 
1,575 
0,733 
5.644 





15,058} 
600 


25,125 
420 


1858, 1857, 


496,251 897,831 


23 999 27,147 





24,705 
f 9,624 


23,773 
4,754 








8,113.962 | 2,939,519 


873 


1856, 18565, 


495,976 | 499,278 


26,093 | 26,189 


81 000 
7,661 


20,458 
14.215 


8,527,845 | 2,847,839 


oe 


ONE COU OE TO i .5.565.0.086 5550000 side ersbessconessdesenesue .+.-bales, 174,442 
DIOCPORER OED GP OE FOUG. cssccacccse é6escccscesccossces snmenee 


Increase over crop of 1955, 


Corron Surpty mm Evrorg anp Unirep Srates. 








1850-1. 


2,355 000 
829,000 
810,000 
131,000 

20,000 


Tnited States,..... eoccese 
East Indies,,.......0++¢ 
FREE 
Mies s6aratiesesne oe 
Wee Indles,....cscscecs 


Total, .....+0.s00++0+| 8,035,000 


Consumption 1n Evrorr anp toe Unirep Sratzs, 
1.120.009 


Great Britain,... 

United States,............ 
France, 1 
Holland and Belgium,,.. | 
Spain, , 
Germany, Baltic, &.,.. 
Trieste and Genva, 


1,661,°09 
44,000 
8-300 
72000 
96,000 
406,000 


| 8,022,009 | 


New-Orleans, 


950,200 
Mobile. ; 


433,600 
925.300 
45.900 





| 2,855,000 | 2,096,500 | 2,723,6 


2,097,090 
308.0 0 
255.0 0 
172,000 

12,000 


2,544,000 | 


1.513 000 
488.0 0 
36.000 

72,000 


| 
| 
| 
| 
$0,000 | 
874,000 | 


2,896,000 | 


797.400 
$32,800 
935,200 

81,400 


1849-50, | 1848-9, | 1847-8. 


413,883 
266,628 





2.346.500 
227.500 
120.000 

85,000 
18,'00 


2.728 500 
182 509 
200,000 
135.000 

20,500 


8,266,500 


1,503,500 


1,536,009 | 
532,500 


518,000 
410.000 
13.000 | | 


75,000 } | 
466,000 | 


8,133,000 | 2,765,000 


72 S, 000 


Distrisution or tHe Unirep Srates Crop. 


1,109,600 
503.000 
1,081,200 
33,000 


1,188,700 
438,300 
638,900 

80,760 


2,846,600 


1846-7, 


1.778.500 


2,747,500 | 2 


2,166,000 | 


1,788,600 


= —==a. 
1845-6, 
2,100.500 
49 500 
150.00 
103.0600 
16.500 


2,419,500 


222.500 
209,000 


.259 500 


1,561,000 
424,00 423,000 
153,000 


618,000 





2,742,000 


1,041,400 

323,509 422 010 

740.800 637,100 
§.300 evne 


2,100,500 


706,000 


Notwithstanding the rapidly increased consumption, reference 
to the tables below, will show that during four years past the 
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aggregate supply has been in excess about 350,000 bales, the 
reverse having been the case for some years previously. This is 
in part, however, attributable to the late commercial derange- 
ment, and the war in China and India. The most noticeable 
increase has been in East India, product and the weight of bales 
approaches more nearly to American than those from any other 
country. The exports of the last five years more than doubled 
those of the preceding five. The quality is much inferior to 
ours, but is still available for many purposes. So much for the 
influence of high prices. The policy that rejoices in the fact 
that a small crop sometimes produces more dollars than a large 
one, is at once selfish and short-sighted. Last year the import 
of East India cotton in Europe was augmented about 100,000 
bales, by the diversion of that amount from China, in conse- 
quence of the disturbed state of affairs; but still there is a con- 
siderable increase of production in India. In 1858, it is supposed, 
the shipments to Europe will be about 200,000 bales less than 
last year. 


STATEMENT EXHIBITING THE QUANTITY AND VALUE OF CoTTON EXPORTED ANNUALLY, FROM 
1821 To 1858, INCLUSIVE, AND THE AVEKAGE PRICE PER POUND, 





Average 
Sea Island. Other. Total. Value. cost per 
| Ib., cents, 





44,966 | Ibs. 113,549,339 | lbs, 124,893,405 $ 20.157,454 16.2 
B35 183,424,460 144,675,095 24 035.058 : 
| . 161,586,582 173,723,270 20.445.520 
| 9,525,723 ty 140,008.00 3 947.401 
78 66,784, 62 76.449.9 346. 
972,85% 198,562 563 204,535,415 25.025 ait 
15.140,798 279,169,317 294 810,115 29,559 545 
11,288,419 199,802,044 210.590,463 22,487,229 
12,833,307 252,003,879 264.887.186 26,575,311 
8,147,165 290,311,937 293,459,102 29.674 898 
8,311,762 268.663,022 276 979,784 25,289,492 
8,743,373 818,451,749 822.215,122 81,724,632 
11,142,987 813,535,617 324.698.604 86,191,105 
8.0°5,937 poy - — pa faced on 
79,686, 22 87,858,993 64,961.32 
415 721,710 423,631,307 71,284,925 
438,964,566 444,211,587 63.240.102 
558,615 957 595 952,297 6! ,566 S11 
408,566 803 413.624,212 61,238,982 
735,161,892 743,941,061 63,870.30T 
523,966.676 5380.204,100 54,330.341 
5'7,462,918 534.717,017 47,598,464 
eras | droaws | Stim 
. 1534.5 3,638. 4.063,50 
9,330,625 868,516,371 872.905,996 51,729,643 
9,8°8,523 535.16 1.522 BAT 555,055 42,767,341 
6,293,973 £20 925,985 527.219,958 53,415,848 
7,724,148 8116 550,283 814,274,431 €1,998 294 
ééee 11,969,259 1,°14,633,"10 1,026.6:2,269 65.296 96T 
Sone 8,236,463 627,149,141 635.381,604 71 984,616 
ase § 29.) 656 918,9 7,433 997.237.0089 112,815 317 
cece 11.738,075 1.051,492,564 1,' 93.230.6 9 87,965,732 
cece 11,165,165 1,100,405,205 1,111.570,370 109,456.404 
cece 19,486,423 977,346 683 987 ,833.106 93,596,220 
2,803,403 13,058,590 995,366,011 1,008,424,601 838.143.8414 
ee 2,991,175 12,797,225 1,388,684,476 1,851,431,701 128,382,351 
oa 2,265,588 12,940,725 1,035.841,750 1,048,282,475 131,575,859 
1853,.. 2,454,529 12,101,058 1,106,522,954 1,118,624,012 131,886,661 


Total,.| 10,014,695 | 353,846,802 | 21,685,256,126 | 21,998,602,495 | § 2,221,592,618 


Ibs. 11,54 


11,250. 
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wn 
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FOREIGN RAILWAY STATISTICS. 


Report of the Lords of the Committee of Privy Council for Trade and 
Foreign Plantations ; of the Proceedings of the Department relating 
to Railways for the year 1857. 


Railway Legislation—The number of railway bills which came before 
Parliament in the session of 1857 amounted to 130, and the length of 
new line proposed to be authorized amounted to 1,470 miles. But of 
these bills only 82 were passed; and the total length of line actually au- 
thorized was 663 miles. The amount of money authorized to be raised 
was £10,346,413. Of the 82 acts passed in 1857, 53 had reference to 
the construction of works, The length of new line authorized by these 
53 acts was as follows, viz., 344 miles in England and Wales, 169 miles 
in Scotland and about 150 miles in Ireland. 

The total amount of money authorized to be raised by railway compa- 
nies by shares and on loan, to the end of 1857, was £387,051,735, of 
which £314,989,826 had been raised, leaving £72,061,909 to be raised. 
There are no means of ascertaining how much of this sum appertains to 
the portions of railway for which the parliamentary powers have expired. 

Of the 9,116 miles open for traffic on the 31st December, 1857, the 
proportion constructed on the narrow gauge, broad gauge, mixed gauge 
and Irish gauge, was as follows: 7,053 miles of narrow gauge; 740 miles 
broad gauge; 261 miles mixed gauge; and 1,062 miles Irish gauge. 

Development of Railway Communication.—The total length of line au- 
thorized by Parliament, down to the end of 1857, amounted to 15,331 
miles; but of this 1,504 miles have been abandoned by subsequent local 
acts, or by warrants under the authority of a general act passed in 1847; 
and consequently there remain 13,827 miles, for which the parliamentary 
powers which were obtained have not been repealed. Of these, 9,019 
miles were open at the end of 1857; and 4,808 miles, which have re- 
ceived the authority of Parliament, remained to be opened. 

This length of line is distributed throughout the United Kingdom, as 
follows : 

Hermit, ragmer, jLanetet, Length of Line Teal Leet of 

aioe Gogi SSE soo Yee 
Hilea, Hiles. Miles, Hiles, Miles. 
England and Wales, 6.384 322 6,706 8,307 10,018 
Scotland, 1,195 48 1,248 573 1,816 
Treland,.........+. 1,056 14 1,070 928 1,998 


8,635 384 9,019 4,808 13,827 


The length of new lines reported to be in course of construction on the 
30th Jane, 1851, was 1,004 miles; of these about 230 miles were opened 
before the 31st December, 1857. The number of persons employed on 


‘ 
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the 30th June upon the railways in course of construction amounted to 
44,037, being on an average 43.86 per mile. 

Money invested in Railways.—The total amount of capital raised for 
the construction of railways on the 31st December, 1857, amounted to 
£314,989,826, which represents an expenditure of £34,950 per mile of 
railway open. In making this estimate, it must be recollected that the 
lines reported to be in course of construction amount in length to about 
one-ninth of the whole length completed and in course of construction, 
and that some portion of the cost per mile belongs to those lines. But 
it is worthy of notice that, although the cost of railways in the United 
Kingdom has averaged £34,950 per mile, viz., £39,275 in England, 
£28,225 in Scotland and £15,664 in Ireland, the average cost of the in- 
dependent lines of railway for which the acts have been obtained since 
1848, and which are now open for traffic, has only amounted to £11,823 

er mile; of these railways, those opened in England have averaged 
£14,559 per mile; those opened in Scotland have averaged £7,243 per 
mile ; and those opened in Ireland, £7,303 per mile. Of the total amount 
of money raised, £78,360,236 has been raised by loans, £58,061,655 by 
preference shares, and the remainder, viz., £236,629,590, by ordinary share 
capital. The average interest on preference shares was at the rate of 4.86; 
and on loans at the rate of 4.52. The total amount of interest on pre- 
ference sharesand on loans was £6,374,456. The gross receipts amounted 
to £24,174,610. The amount available for dividends, after deducting the 
working expenses and the interest'on preference shares and loans, was 
£6,438,088, and the average rate of dividend on the whole of the ordinary 
share capital invested in railways was 3.60. 

The preferential and loan capital invested in railways is 43 per cent. of 
the whole capital; and the interest which has to be paid upon the pre- 
ferential and loan capital averages 4.67 per cent. ; the net receipts on rail- 
ways give an average interest on the whole capital invested of 4 per cent. ; 
but the preferential charges reduce the interest on the ordinary capital to 
3.60 per cent. 

Leaving. out of consideration the preferential charges, the net receipts 
gave a dividend of 3.78 per cent. in 1854, and 4.26 per cent. in 1857, in 
England the expenditure per mile being £39,275; in Scotland the net 
receipts were 3.36 per cent. on the capital in 1854, and 4.09 per cent. in 
1857, the expenditure per mile being £28,225; and in Ireland the net 
receipts were 3.42 per cent. on the capital in 1854, and 4.38 in 1857, the 
expenditure per mile being £15,664. 

Passenger Trafic.—The proportion of the passenger traffic to the whole 
traffic in England, was 44 per cent.; in Scotland, 36 per cent.; and in 
Ireland, nearly 59 per cent. The total number of passengers conveyed 
on railways in 1857 amounted to 139,008,888, against 129,347,592 con- 
veyed in 1856; the number convyed per mile of railway open being 
15,617 in 1857, against 15,213 in 1856. The receipts from passengers 
amounted to £10,592,798 in 1857, against £10,153,745 in 1856; the re- 
ceipts per mile being £1,191 in 1857 and £1,194 in 1856. 

The average receipts per passenger of each class, and the average fare 
per mile of passengers in each class, in 1852 and 1857, were as follows: 
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are. Fare. per Mile, Fare. per Mile, 
England: d. d. £ d. £ 
eT eee soe SH 879 1.43 471 87 350 
ss eierinnee ee A 416 1,41 476 87 442 
Scotland : 


—— eee | OO 
Average yo Average Meceipts Averuge Receipts 
per Mile, 
£ 


151 177 17 828 


1. 
204 1. 146 87 384 


150 1.31 245 -82 259 
154 1.35 234 -90 230 


These results tend to show that it is probable that an increase of traffic, 

to some extent, follows a reduction of fares; but there are so many dis- 
turbing causes, such as increase of railway communication, &c., which it 
is impossible to eliminate, that an absolute law could not be deduced from 
them. The analogy of other classes of business would lead to the con- 
clusion that a large amount of business at a low profit is more remunera- 
tive than a small business at a high profit; and it appears, as a general re- 
sult, that whilst the average fare has been diminished from 1.3d. per mile 
in 1852 to 1.25d. in 1857, and the receipts per passenger have decreased 
from 20.4d. in 1852 to 17.9d. in 1857, the receipts per mile from passen- 
ger traffic have increased from £1,091 in 1852 to £1,191 in 1857. 
‘ The development of third-class traffic deserves the careful consideration 
of railway companies. Thus, in 1849, the receipts per mile of first-class 
was £345; of second-class, £454; and of third-class, £326; while in 1857 
the receipts per mile of first-class was £356; of second-class, £402, and 
of third-class, £409. 

Therefore, whilst the first-class have only increased 3.19 per cent., and 
the second-class have actually diminished 11.4 per cent., the third-class 
receipts per mile have increased 25 per cent. In England and Scotland 
there is a premium on running third-class trains in the remission of duty 
on fares of passengers by such trains; but even with this premium the 
companies have not, as a rule, attempted to develop the third-class traffic 
by frequent trains, and return or periodical tickets, in the manner in which 
it has been developed in the higher classes, 

The absence of the remission of duty would, however, appear to have 
acted, to some extent, to check the development of third-class traffic in 
Ireland ; for it appears that a comparison of the receipts per mile for each 
country gives the following results: In the first-class the receipts per mile 
in England was £406 in 1849, and £416 in 1857; in Scotland, £149 in 
1849, and £204 in 1857; and in Ireland, £150 in 1849, and £154 in 1857. 
In the second-class the receipts per mile were in England £518 in 1849, 
and £476 in 1857; in Scotland, £196 in 1849, and £146 in 1857; in 
Ireland, £273 in 1849, and £234 in 1857. In the third-class the receipts 
per mile were, in England, £351 in 1849, and £442 in 1857; in Scot- 
land, £331 in 1849, and £384 in 1857; and in Ireland, £255 in 1849, and 
£230 in 1857. 

The receipts from third-class traffic per mile have, therefore, actually 
decreased in Ireland, whilst they have largely increased in England and 
Scotland. ‘But the general results of these figures would appear to show 

25 
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that the public wants lie rather in the direction of first-class accommoda- 
tion, for which they are willing to pay, and cheap third-class accommoda- 
tion, and that second-class accommodation, which is generally as little 
comfortable as third-class, is used by those who must travel and cannot 
obtain convenient third-class trains. 

In the report of the French railways, presented last year to the Minister 
of Public Works, it is stated that the speed of the trains carrying first- 
class passengers appears to form the most prominent inducement to pas- 
sengers to travel first-class. The returns of traffic on the continental rail- 
ways, although they do not furnish full particulars of each class of traffic, 
show a very decided preponderance in the third-class traffic. For instance, 
the returns from Holland and Prussia, compared with British railways, 
are as follows: 

First Class, Second Class. Third Class. Total. 

Receipts per Mile, £305 £297 £688 £1,290 

Holland,..... ; Per p srk oe proportion,. 23.6 23 53.4 100 
Pidte:: Receipts per Mile,. .. 45 241 282 568 
“***** ) Per centage proportion, . 7.9 42.4 49.7 100 
Receipts per Mile....... 356 402 409 1,167 


Great Britain, Per centage proportion,. 31 34 85 100 


Thus the receipts on Dutch railways from third-class traffic are more 
than one-half of the whole receipts; on British railways the receipts from 
third-class traffic are one-third the total receipts. In France the receipts 
from the third-class amount to 43 per cent. of the whole, the second-class 
being 28 per cent., and the first-class 29 per cent. 

On continental railways nearly three-fourths of all the passengers who 


travel are third-class, the remainder being either first or second-class. It 
must, however, be recollected that in Germany the second-class carriages 
are as comfortable as our first-class, and that the first-class are only used 
by those who desire freedom from smoking, or peculiar privacy. It is 
worthy of notice that in Scotland the number of third-class passengers are 
73 per cent. of the whole number who travel, the remainder being first 
and second class in nearly equal proportions. It is also worthy of notice 
that the proportion of first-class passengers to the whole number of pas- 
sengers who travel is from 124 to 134 per cent. in England, Scotland and 
Ireland. 

It is doubtful how far the receipts of a railway can be benefited, in the 
long run, by checking one description of traffic, and compelling passen- 
gers to travel ina higher class. The same inducements to travel which 
act upon the first and second classes of passengers also act upon the third- 
class; and travelling would, in course of time, probably become as much 
a habit with that class as it. has become with the other classes if similar 
opportunities of travelling were afforded them. Railway companies are 
required, by Parliament, to run one third-class train each way daily, in 
covered carriages and at fares not exceeding 1d. for each mile travelled. 
A very large number of railway companies appear to be satisfied with a bare 
compliance with the act; and the poorer classes, if they go out for the 
day, not being furnished with a third-class return ticket, are obliged to re- 
turn in a higher class. 

Third-class passengers cannot expect to travel at the same speed or to 
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have that attention which is given to first-class passengers ; and the com- 
panies, if. they obtain a larger accession of traffic by third-class trains, 
must study to diminish, as far as possible, the dead weight of the trains, 
by adopting an improved form of carriage; and to reduce the expense of 
the trains by employing the smallest number of attendants consistent with 
safety. It must also be recollected that for the development of local 
traffic great punctuality, an unvarying hour for running the trains and a 
fixed rate of charge are essential. 

Goods Traffic.—The receipts from goods, cattle, minerals, parcels, &c., 
in 1857, amounted to £13,581,812, against £13,011,748 in 1856, which 
represents £1,524 per mile in 1857, compared with £1,530 per mile in 
1856. The total receipts from goods, cattle, minerals, parcels, &c., may 
be divided as follows, viz.: £7,781,743 was for the conveyance of 25,027,927 
tons of merchandise, £3,987,291 was for the conveyance of 46,293,983 
tons of minerals, £517,358 for the conveyance of 11,047,160 heads of 
live-stock, and £1,295,420 for the conveyance of parcels, &c. Although 
there has been on the whole an increase in the receipts for goods, mine- 
rals, live stock, &c., in 1857 over 1856, the stagnation in trade caused by 
the panic had a perceptible effect upon the receipts of the half-year ended 
31st December, 1857; in this half-year there was a diminution of 
£62,396 in the receipts on account of general merchandise as compared 
with the receipts of the half-year ended 31st December, 1856; this oc- 
curred entirely in England and Scotland. The traffic in live-stock also 
showed a decrease of £4,226 in England and £1,355 in Ireland, which 
was reduced in the general total to £1,776 by an increase of £3,804 in 
Scotland. The total receipts from all sources of traffic have amounted— 
in England and Wales to £20,527,748, or £3,105 per mile, in 1857, 
against £19,728,311, or £3,120 per mile, in 1856; in Scotland to 
£2,501,478, or £2,040 per mile, in 1857, against £2,319,217, or £2,022 
per mile, in 1856; and in Ireland to £1,145,384, or £1,076 per mile, in 
1857, against £1,117,965, or £1,092 per mile, in 1856. The aggregate 
receipts from all sources of traffic for the whole kingdom having been 
£24,174,616, or £2,715 per mile, in 1857, against £23,165,493, or £2,724 
per mile, in 1856. 

Working Expenses.—It would appear that the average working expen- 
ses of railway companies, per mile of railway open, have increased in 
England and Wales from £1,352 per mile in 1854 to £1,564 in 1857; 
but that they have decreased in Scotland from £961 in 1854 to £941 in 
1857; and in Ireland from £465 in 1854 to £464 in 1857. The pro- 
portion which the working expenses have borne to the receipts has been 
48 per cent. in England and Wales as compared with 49 per cent. in 1856 ; 
44 per cent. in Scotland as compared with 47 per gent. in 1856; and 38 
per cent. in Ireland as compared with 39 per cent. in 1856; the general 
average having been 47 per cent. upon the gross receipts both in 1856 and 
in 1857, The expenditure appears to be divided as follows, viz. : main- 
tenance of way, 15 per cent.; locomotive expenses, including repairs of 
rolling stock, 38 per cent. ; traffic charges, 26 per cent.; miscellaneous, 
including police and watchmen, compensation, &c., 13 per cent.; rates 
and government duty, 7 per cent. The cost of coal and coke appears, 
from a return from the railway companies, to have averaged 2.9d. per mile 
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run by the engines in England, 2.58d. in Scotland and 3.94d. in Ireland ; 
the general average being 2.67d. per mile. 

A very important improvement for cheapening the work of railways 
is being effected by the introduction of coal-burning engines, which con- 
sume their own smoke. The London and South-Western, Great Western, 
Oxford, Worcester and Wolverhampton, East’ Lancashire, London and 
North-Western, South-Eastern, and other railway companies have made 
experiments on the subject. The engines on the London and South- 
Western Railway, introduced by Mr. Beattie, appear to have been suc- 
cessful. These engines are stated to average with passenger trains about 
18 lbs. of coal per mile; and it is worthy of notice that the average cost 
of fuel on that railway has been 2.69d. per mile, and 104 miles have been 
run per ton of coal and coke, when on other railways similarly situated 
the cost has been 3d. and 34d. per mile, and from 80 to 92 miles. only 
have been run per ton of coke. 

There is room for improvement in the amount of non-paying weight in 
trains in proportion to the weight of the loads. In passenger trains the 
large amount of non-paying weight is especially noticeable. Thus, an or- 
dinary first-class carriage gives, in full, an average, probably of 700 Ibs. 
dead weight per passenger, and an ordinary third-class carriage gives 
nearly 300 Ibs. dead weight per passenger. Carriages have been con- 
structed in which much of this dead weight has been saved, and in which 
other improvements, such as the power of applying a large number of 
breaks to a train, and the abolition of the practice of placing luggage on 
the tops of the carriages, which has occasioned more than one accident 
by fire, and is still in use on some lines, have been introduced. Improve- 
ments of this nature cannot be expected to be perfected at once, but must 
depend upon repeated experiments. They are, however, well deserving 
of the attention of railway managers. 

General Results of the Traffic.—The following is the general average 
result of the receipts and expenditures per train mile: 

Reostrets per Trarn Mize. Per centage of 
iain a ae ida SS IEE te Expenditure Working 


"aseen General per Expenses on 
F = Goods. Average. Train Mile. Gross Receipt. 


d, d. a, d, 
England,......... 64.8 16.6 70.3 82.9 
Scotland, 62.6 67 65 28.3 
ec acscccce GAS 82.6 60.7 25 


In England the miles travelled by passenger trains per mile of railway 
open were somewhat in excess of the miles travelled by goods trains ; in 
Scotland the miles travelled by the passenger trains were as three to four 
travelled by the goods trains; and in Ireland the miles travelled by the 
passenger trains were as three to one travelled by the goods trains. It has 
been shown that the average receipts per passenger is 18.29d. in England, 
14.68d. in Scotland and 18.74d. in Ireland. It requires, probably, thirteen 
passengers, with luggage, to make up a ton; there are, however, no de- 
tails to show what the expenses for attendance upon passengers amount to. 

The receipts for goods, minerals and cattle have averaged, in 1857, 74d. 
sper ton for goods, 20d. per ton for minerals, and 11d. per ton for cattle, 
sheep, &c. 
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This includes the cost of loading and unloading, as well as the cost of 
transport. Considering the distance to which a large amount of the goods 
and mineral traffic is sent, these amounts show a very low rate per mile; 
indeed, it is notorious that in many cases the rates received, whilst they 
give an apparently large gross receipt, tell seriously against the expendi- 
ture of the companies. 

It is scarcely desirable, in the absence of accurate data as to the cost of 
every service rendered, to point out individual instances where the margin 
of profits would appear to have been reduced to a minimum; but it is 
worth considering how far traffic, which has to be sought at a great cost, 
repays the trouble of seeking it, for the business of carrying is just as 
much a trade as any other business, and is subject to the same laws; and 
railway management can only be successfully carried on by knowing ac- 
curately the cost of every service to be rendered, and not performing any 
service at a loss. It thus appears that careful and honest management 
alone will place and maintain railway property in a satisfactory position. 
But the property is so vast, and the management so complicated, that it 
is almost impossible for shareholders to examine for themselves the details 
of the several transactions, even if they possessed the power, which they 
do not, and hence the surest incentive to good management is wanting, 
viz., the rigid supervision of persons interested in the concern. In the 
absence of this incentive, publicity of accounts seem to be the best safe- 
guard. The accounts should show in a detailed manner the cost of the 
work done, the remuneration received for it, and the condition of the means 
for carrying on the business. The correctness of the accounts should be 
certified by an efficient audit, not only of the accounts, but of the several 
transactions of the company, established in the interests of the share- 
holders; a direct responsibility being placed on those to whom the man- 
agement of the lines is confided. 

Accidents.—The number of persons who suffered from accidents on 
railways in the years 1856 and 1857, compared with the number of per- 
sons who travelled, was as follows: In 1856 the number of killed was 281, 
and the number of wounded 394; the total number of passengers being 
129,347,592. In 1857 the number of killed was 236, and the number of 
wounded 738 ; the total number of passengers conveyed being 139,008,888. 
1 passenger in 5,560,355 has been killed, and 1 in 220,299 has been in- 
jured from causes beyond their own control during the year 1857, The 
proportion of killed and injured to the number who travelled was 1 in 
211,903, and the degree of safety with which passengers were conveyed 
was less than for several previous years. 

Continental Railways.—Public attention is much turned, at the present 
time, to the increase of railway communication in the Colonial and Indian 
possessions of Great Britain. Each country has necessarily peculiarities 
of climate or population which modify the construction and mode of 
working the railways in it. And since the extended railway communica- 
tions of the continent of Europe afford examples of this diversity of sys- 
tem, it may be useful to give ashort summary of some of the most promi- 
nent points in which the continental railway system differs from that in 
this country. The railway system on the continent of Europe presents, as 
a general rule, a marked contrast to the English or American railw ay sys 
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tem, in the greater degree of supervision or control which is exercised by 
the governments. The system of allowing private enterprise to initiate 
and carry on undertakings of this nature which has been pursued in Eng- 
land, and which has been more freely adopted in America, has furnished 
these countries with railways at a more rapid rate than they could have 
been obtained under a more restricted system. For instance, the length 
of line open to every million of inhabitants is in England 378 miles; in 
Scotland, 482 miles ; in Ireland, 163 miles; and in the United States, 647 
miles; whilst it is only 147 miles in Prussia, 125 miles in France, and 53 
miles in Austria, per million of inhabitants. In Great Britain this rapid 
development has been effected at a great expenditure of capital. It would, 
however, be some compensation for the cost which has been incurred, if 
the colonies profit by our experience, and if they are thus enabled to 
avoid the errors which we have committed. 

The cost of the railways in the principal continental States, in which 
railway communication has existed for some years, as compared with the 
cost in Great Britain and in the United States, as well as the profits of 
working in the respective countries, is as follows: United Kingdom, 
£34,950 per mile ; New South Wales, £31,845 ; India, £10,280; France, 
£25,668; Belgium, £16,390; Austria, £18,465 ; Prussia, £14,486 ; other 
German States, £13,232; United States of America, £8,275. The re- 
ceipts per mile in the United Kingdom were £2,712; in New South 
Wales, £1,162 ; in India, £729; in France, £2,706; in Belgium, £1,814; 
in Austria, £2,686; in Prussia, £1,983 ; in other German States, £1,417; 
and in the United States of America, £1,234. 

But although the receipts from traffic on English railways are larger 
than on the continental lines, and although the working expenses are 
smaller on English railways than on any other, except the French, the net 
receipts only afford an average rate of 4 per cent. on the capital invested, 
instead of a return of above 6 per cent., as is the case in France, Austria, 
Prussia and the United States of America. 

The great cost per mile of English railways has been partly due to the 
errors in railway legislation and to the cost of experiments made to per- 
fect railway construction; partly to the anxiety of the earlier promoters 
of railways to adopt the easiest practicable curves and gradients; and 
partly, also, to the cost for land and compensation. On British railways 
this item has averaged from 15 to 20 per cent. of the whole cost, whilst 
on foreign and American lines the proportion has been much smaller ; for 
instance, the cost of land and compensation is about 7 per cent. of the cost 
of German railways, which is barely equivalent to 3 per cent. upon the 
cost of British railways. The continental nations have taken our dearly- 
bought experience as a gift. Moreover, they have avoided competition. 
In France the government have laid down the lines of railway, and en- 
trusted the construction to companies. In some cases the government 
have constructed the earth-works and leased the working of the lines for 
limited periods; in other cases the government have advanced money to 
be subsequently repaid; in other cases the government have given 4 
guarantee of interest. In Prussia the companies have been allowed to 
select the lines, but they are executed under close supervision by the gov- 
ernment. The government have also constructed lines of their own when 
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the anticipated traffic has not offered sufficient inducement to private 
capitalists to embark in the undertaking. In Austria the State has con- 
structed several lines, but its recent policy has been to transfer them to 
private companies when they can be found to purchase them. In Hanover 
and Bavaria the construction and working of railways has been under- 
taken by the government. About one-half of the Belgian railways have 
been made and are worked by the government; these do not call for 
much remark, They were constructed at an early date, and the condition 
of the lines and of the rolling stock has apparently prevented a high speed 
being maintained. But the lines appear to be worked with great safety 
and regularity. The condition of the Belgian government railways is, 
however, to some extent, an instance of the slow progress in improvements 
which is the necessary result of a railway being in the hands of the gov- 
ernment. Many of our early English railways were constructed on the 
same model as the Belgian government litfes ; but, although the traffic in 
both countries has increased, our lines have been improved, whilst the 
Belgian government lines have remained comparatively stationary, because 
of the difficulty of obtaining votes of money from the legislative chamber 
for the necessary alterations. A sum has, however, been recently given 
for effecting improvements. The French and Belgian railways do not, 
however, differ so much in their construction and management from rail- 
ways in this country, as is the case with German railways. The railways 
over the whole of Austria, Prussia and the German States have formed 
themselves into a union which follows a uniform system, and presents pe- 
culiarities of management from which some useful hints may be gathered. 

Accidents.—The following figures show the degree of safety with which 
passengers have been carried on British and some of the continental rail- 
ways. In considering these, it must be borne in mind that the trains are 
more frequent, and the speed of the train greater, on the British than on 
the foreign lines ; thus: 

In Great Britain and Ireland, on the average of 10 years, there was 1 
killed in 6,680,324 passengers carried, and 1 injured in 350,534 passen- 
gers carried; in Belgium there was 1 killed in 8,861,804, and 1 injured 
in 2,000,000 passengers carried; in France, on the average since 1835, 
there was 1 killed in 1,703,123, and 1 injured in 479,814 passengers car- 
ried; in Prussia, on the average of 3 years, 1851 to 1854, there was 1 
killed in 2,144,488, and 1 injured in 3,892,998 passengers carried ; in the 
Duchy of Baden, on the average of 10 years, there was 1 killed in 
17,514,977, and 1 injured in 1,154,331 passengers carried ; in the United 
we America there was 1 killed and wounded in 188,000 passengers 
carried. 

As a contrast with railway travelling, a report on French railways, by a 
commission appointed to consider the best means to be adopted to pre- 
vent accidents, gives the number of accidents which have occurred in the 
dilligencies of the messageries impériales and messageries générales as 1 
killed to every 335,463, and 1 injured to every 29,871 passengers carried. 

Government Lines.—In several continental States, the government 
owns and works the railways; and it is an important question for the 
colonies as to whether such an arrangement is an advantageous one for the 
community. In New South Wales and in Victoria the governments 
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have undertaken the construction of the lines of railway. In New South 
Wales 38 miles of railway, constructed and worked by the government, 
have been open for nearly 18 months. They have cost £31,845 per mile. 
This large cost must be, to a great extent, the result of the high price of 
labor. The working expenses have averaged 72 per cent. of the gross re- 
ceipts, and the percentage per annum of net receipts to capital has been 
1.01. 

In Belgium it appears that the possession of the lines by the govern- 
ment has, to some extent, prevented those improvements which have taken 
copes on the lines made by private enterprise, but they pay 5.5 per cent. 

n the United States the lines owned by the government have not proved 
successful speculations. In Austria it has been decided that all lines made 
by the government shall, as far as possible, be transferred to private com- 
panies. Indeed, it is understood that the Austrian government has now 
sold all the lines it owned to private parties. In Prussia the government 
possesses 780 miles of railway of its own, upon which the returns were 
5.9 per cent. in 1857; and, in addition, it works 570 miles of railway, 
originally made by private companies. These lines are stated not to have 
proved successful as private speculations; under the government manage- 
ment they paid 7.8 per cent. in 1857. In Hanover the railways are 
owned by the State, and worked to pay above 5 per cent. The govern- 
ment railways are new, and tlie pension to be paid to employees are 
small, but the government must provide for old servants, and in process 
of time pensions will seriously increase. Moreover, government railways 
are looked upon favorably as affording a means of pensioning military 
men; but this will in reality only afford a temporary relief to the govern- 
ment pensicn list. In France most railway companies are bound to em- 
ploy a proportion of men who have served in the army. 

The German government lines are, however, fairly successful ; and there 
is no doubt that an important element of their success lies in the habit 
of the people to look to the government for conducting enterprises which, 
in this country, are carried on by private parties, and partly in the exist- 
ence of private railway companies all around them, the system of working 
which, in all its details, is continually open to government inspection, and 
the expenses of every branch of the service are carefully analyzed and 
published ; and hence, since the government officials are at every moment 
able to compare the working of their own lines with the private lines, a 
spirit of emulation is engendered between them. No doubt this reacts 
beneficially on the railway companies. 

Conclusions.—It is evident that under the continental system, which is 
based upon a close supervision by the government of the construction, 
maintenance and working of the lines, railways could not have attained 
their present development. But the railway system having been developed, 
and having attained to what may be termed a normal state, in which the 
main principles of construction and working are settled, the same amount of 
evil does not accrue from the government intervention. On the continent, 
the governments having decided what lines are desirable, leave capitalists 
to undertake them, or execute them themselves; or when private parties 
propose lines, they are only allowed to proceed, provided the governments 
do not consider they interfere with existing interests, or are otherwise un- 
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desirable. Moreover, government interference into details of working and 
management prevents the companies -from spending money on objects 
unconnected with the original plan of the undertaking ; there are no par- 
liamentary expenses. The railways have not been developed to the extent 
they have in this country, by which many towns are provided with du- 
plicate lines of communication. Money has not been lost in fruitless con- 
tests for traffic with other lines; and in the few cases where a double route 
exists, either government regulations as to fares and rates and interchange 
of traffic, or the good sense of the proprietors, has prevented the undue 
lowering of fares. The system of publishing the details of traffic, ex- 
penditure and employment of the working stock in a more ample form 
than is adopted in this country, and in a uniform shape, is one which de- 
serves careful attention. The knowledge that this publication will take 
place engenders a spirit of emulation in the officers of the companies, and 
thus tends to ensure efficient and economical working. 


Synopsis of the principal European States, and of the United States of America, &c., 
&e., showing the area in square miles, the population, derived from the latest Census, 
the length of the several Railways open in each State, and the number of square 
miles, and the population to each mile of Railway open for traffic, together with the 
number of miles of Railway to each million of inhabitants and to every thousand 
square miles ; also the amount of capital expended, and the receipts from traffic per 
mile of line open, and per unit of population in each country respectively. 


No, OF MILES OPEN. 


 -RapR age oe > 
Miles open, Sq. miles Pop. Per mil- Per 


yr Area aq. ; 
Name of State. Miles. Population. June, 1858. tolength. o> ree 1900 


256,900 89,411,309 2,086 128 18,398 58 03 
11.870 4,607,065 813 14 5,759 «176—Ss 71 
2,463,648 220 100 11,221 10 

86,039,364 4,509 45 8,009 5 2% 


Germany, exclusive of Aus- 
tria and Prussia, ‘ 17,429,588 2,930 83 6,010 
England and Wales, 17,927,614 6,706 9 2,646 
Scotland, 2,883,742 1,248 25 =—-2,811 
Ireland, 6,551,970 1,070 80 6,118 
8,450,707 182 7% 19,170 
9,051,747 673 = 141,483 
8,499,121 463 120,659 
17,282,013 42 6,798 
+ 2,129,566 60,122,600 2,978 84,087 
28,816 4,916,034 733 =: 12,605 
13,705,500 892 20,056 
8,006,771 1,288 250,564 
Sweden and Norway, y 4,916,029 8,324 55,864 
Switzerland, see 2,392,740 49 T,718 
8,529 1,817,466 57 12,116 


ee ee = -_—_— —— — —_— 


Se eee «++ 8,593,103 251,495,073 146 = 10,226 


United States of America,.... 2,963,000 27,000,000 119 945 
India:—Bengal,.. ... 221,969 40,852,397 1,842 687,644 
119,526 20,120,495 81 1,475 248,490 

9,015,634 88 644 102,450 

1,842,265 1,252 198 1,471 

266,189 833g 9,463 7,003 





386 Foreign Railway Statistics. [November, 


Synopsis of the Railways open, dc., &c., in the principal European States, and of the 
nited States of America, &c., de. 

No. of Passen- Cupital : Receipts 

Name of State. gers conveyed, expended. Cost per mile. per mile. 

coos £ 25,876,786 £16,378 £2,190 

7,294,787 16,391 9,158 


74,772,994 25,663 2,706 

48,706,464 29,185.250 18,111 1,816 
$9,275 3,161 

i 28,225 2,107 


15,664 1,091 
8,248,845 19,981 1,709 


; 189,008,588 814,989,526 


. 18,414,094 85 295,048 14,001 1,817 
1,275,427 sak as ip 
8,236,334 5,794,880 aad 1,447 
2,539,961 ee 924 


1,755,467 4,087,427 19,888 
1,168,884 2,058,493 15,556 
80,892,091 144,646,958 8,275 
1,018,663 1,452,000 12,000 
196,998 450,000 5,500 
136,879 1,080,000 12,000 
1,602,655 14,643,195 11,720 
ead 1,226,034 81,843 


In America there is no government interference, beyond a omney 
publication of accounts in some of the States. There is also not muc 
competition, except for through traffic for long distances. On the Conti- 
nent and in America the railways form, generally, through lines of com- 
munication. In Great Britain the country is covered with a network of 
lines. The railways in America and Germany afford better means of 
judging of the comparative merits of the systems of interference and non- 
interference than can be afforded by a comparison of either with British 
railways; but, unfortunately, the details which are accessible of working 
the American railways are not in a form to admit of a comparison on all 
points. In Austria and Prussia the works are, on the whole, executed 
with solidity and care, and the cost has been from £13,000 to £16,000 
per mile; labor is cheap. In America labor is dear; the cost per mile 

been about £8,000. The works are more slightly executed, and 
drainage, ballasting and the permanent way generally have been too little 
attended to. 

The expense of working in Prussia and Austria is about 52 per cent. 
of the receipts, in America it is 54 per cent., while in England it is 48, 
’ in France and Scotland 44, and in Ireland 38 per cent. The high cost of 
working in Prussia and Austria is chiefly occasioned by the large number 
of employees necessitated by the system of working. In America, on the 
other hand, the cost is enhanced by the high price of labor, and by the 
defective condition of the permanent way, which adds to the wear and 
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tear of rolling stock, enhances the cost of maintenance, and increases the 
consumption of fuel to overcome the resistances of the joints. But the 
low cost of American railways has enabled them, notwithstanding a high 
price for working expenses, with a traflic of only £1,200 per mile, to re- 
turn 6.6 per cent., whilst the Austrian and Prussian railways have, with 
a traffic of from £1,800 to £2,000 per mile, returned under 6.3 per cent. 
The English railways, which cost nearly five times as much as American 
railways, and have nearly three times the traffic, viz., £3,000 per mile, and 
a less proportionate working expenditure, return about 4.06 per cent. upon 
the total capital invested in them; and Irish railways, which cost twice as 
much as American railways, and have a smaller traffic, viz., only £1,000 
instead of £1,234 per mile, pay, by reducing the working expenditure to 
38 per cent., nearly 4 per cent. Independently of the question whether 
American railways will eventually require additional expenditure of capi- 
tal to improve the permanent way, it is to be observed that they possessed 
in their financial arrangements elements of weakness which told much 
against them last year, viz., their large mortgage debts and their floating 
debts. In 1855 the return to the Secretary of the Treasury showed that, 
of £144,600,000 raised for railways, £81,000,000 was in shares and 
£63,000,000 was borrowed, of which nearly £8,000,000 was a floating 
debt. When it is recollected that the ordinary rate of interest in the 
United States for good securities is 5, 6 and 7 per cent., it is easily un- 
derstood how heavily a large debt must press upon the concern when the 
loans form little less than half the whole expenditure. The loans were 
contracted when money was plentiful, in the hope of realizing large profits 
for the shareholders, When money became dear, the bills upon which 
the floating debts were borrowed could only be renewed at ruinous rates, 
and in some cases almost bankruptcy was the result. English railways 
stand in a position distinct both from the Austrian and Prussian, and 
from the American railways. They have been to some extent looked upon 
as monopolies, without being subjected to the minute supervision of Aus- 
trian and Prussian railways, and have been exposed. to competition with- 
out possessing the freedom which American railways possess. Originally, 
when parallel lines were submitted to Parliament, Parliament decided, 
after allowing the parties to incur a considerable outlay, that one line 
should be executed in preference to the others, and granted the line upon 
the condition that, if the profits exceeded 10 per cent., the tolls should 
be subject to revision; power to purchase the lines was also reserved to 
the government; the mode of appointing directors, and the control of 
the shareholders over the accounts, are also regulated by a general act, 
which does not give them the power of modifying their constitution 
which other joint-stock companies possess under the Joint-Stock Compa- 
nies Act. 

The accounts were not, however, open to government inspection, nor 
were the expenditure and receipts of the lines as granted required to be 
kept distinct from those of other lines with which they might become 
connected. 

A company having, as it considered, bought a district, endeavored to 
maintain it, and opposed in subsequent Sessions lines which appeared to 
interfere with what is considered its rights. When Parliament subse- 
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quently granted lines in the same district, the parties carried on for a time 
a ruinous competition, which generally ended in an agreement, not under 
parliamentary sanction, to divide the traffic in the proportion of the power 
which one company possessed of injuring the other. 

With respect to the extension of railway communication in the Colo- 
nies, it is worthy of remark that railways have been successfully con- 
structed and worked by the governments in Germany; but there the gov- 
ernment has habitually taken the lead in advancing the condition of the 
people, and the details of management of the government lines are open 
to continual comparison with those of private lines around. In the 
United States, where the condition of the people most resembles that in 
British colonies, government lines have not proved successful. The fol- 
lowing, however, appear to be among the principal considerations which 
should govern the construction of colonial railways: 

1. Where the anticipated traffic is not large, and where capital is in 
great request, (as is generally the case in a new country,) it will probably 
be found more advantageous to economize the cost of construction, pro- 
vided the permanent way be well made, although the working charges 
may be thereby somewhat increased, than to construct the lines in the 
first instance as solidly, and with as favorable curves and gradients, as 
might eventually be desirable. 

2. Where the government undertakes the construction and working of 
lines of railway, the management should be free from political influences, 
and the cost at which the several services are performed, in proportion to 
the work done, should be exhibited as fully as possible for every principal 
portion of railway. 

3. Where the lines are executed by a company under a government 
guarantee, the commercial element will be best maintained by placing the 
entire responsibility of executing and working the lines upon the share- 
holders, by defining the amount upon which the guarantee is to be paid. 
and by making it contingent on the works, and the mode of working and 
maintenance being in accordance with a specified general standard. The 
bona fides of the company should be secured by a deposit, to be forfeited 
in case the work should not progress at a specified rate; the due per- 
formance of the conditions by the company should be decided in cases 
of difference by an independent standing referee mutually agreed upon; 
and the accounts should be subject to an efficient continuous audit, and 
published in a form to show the degree of economy with which the lines 
are being worked. 

a _ report was dated 20th July, 1858, and signed by Captain Douglas 
ralton. 
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THE NEW-YORK CLEARING-HOUSE. 


On the 4th day of October, 1859, the annual election for Chairman, 
Secretary and Committees of the New-York Clearing-House took place. 


A complete change was made in the whole list. 


We annex the names of 


those then elected, and of those in office for the preceding year. 


1858-1859. 
Thomas Tileston, President Phenix Bk. 


CHAIRMAN, 


1859-1860, 
Shepherd Knapp, of Mechanics’ Bank. 


SECRETARY, 
R. 8, Oakley, Cashier American Ex. Bk. W. B. Meeker, of Bank of New-York. 


CLEARING-HOUSE COMMITTEE. 


*Aug. E. Silliman, Pres. Merchant’s Bk. 
James Punnett, President Bk. of America, 
John L, Everitt, Cash. Broadway Bank. 


Richard Berry, Cash. Tradesmen’s Bank. 


J. T. Soutter, Pres. Bk. of the Republic. 


*Lucius Hopkins, of Imp, & Traders’ Bk. 
E. W. Dunham, of Corn Exch. Bank. 
Wn. T. Hooker, of Continental Bank. 
Ed. H. Arthur, of Union Bank. 

R. H. Lowry, of Bank of the Republic. 


COMMITTEE ON SUSPENSIONS, 


* James Gallatin, Pres, National Bank. 
Dan. H. Arnold, Pres. Mereantile Bank. 
Caleb O. Halsted, Pres. Manhattan Co. 
Hen. F. Vail, Cash. Bank of Commerce. 
Jacob Campbell, President Pacific Bk. 


*Wnm. H. Macy, of Leather Manuf. Bk. 
A. V. Stout, of Shoe and Leather Bk. 
James M. Morrison, of Manhattan Co. 
Robert 8. Oakley, of American Exch. Bk. 
James Barnes, of Merchants’ Exch. Bk. 


COMMITTEE ON ADMISSIONS. 


*Wnm. A. Booth, Pres. Am. Exchange Bk. 
John Q Jones, Pres, Chemical Bank. 

B. F. Wheelwright, Pres. Greenwich Bk. 
Shepherd Knapp, Pres. Mechanics’ Bk. 
Jacob Aims, Pres, Butch. & Drovers’ Bk. 


*Thomas Tileston, of Phenix Bank. 

H. Blydenburgh, of Nassau Bank. 

Wm. F. Havemeyer, of Bk. of North Am. 
R. Withers, of Bank State of New-York. 
Moses Taylor, of City Kank. 


ARBITRATION COMMITTEE, 


*William H. Johneon, Pres. Hanover Bk. 
John Thomson, President Irving Bank. 
William J. Lane, Cashier Fulton Bank. 
Joseph M. Price, President Oriental Bk. 
John E Williams, Pres, Metropolitan Bk. 


*Wm. Halsey, of Seventh Ward Bank. 
Parker Handy, of Ocean Bank. 

R. W. Howes, of Park Bank. 

Chas, F. Hunter, of Peoples’ Bank. 

R. H. Haydock, of Market Bank, 


SPECIE DEPOSITARY. 
Bank of America. 


* Chairman of Committee. 
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Creaninc-Hovuse Transactions ror EAcH YEAR, FROM OcrTosER, 1853, 
to Octoser 1, 1859. 


1853. 


October,......... 
November, 
December, ...... 
1854. 
Jenuary, 
February,.... 
March,...... 


eeee 


Average per day,. 


1854. 
October,.... 
November,. 


April,....--006- e 
May,......-s00s0 


September,......+ 
$10 days,.....+.+. 
Average per day,. 


Eechanges, 


352,796,792 95 
470,625,765 57 
481,443,521 57 


465,245,490 87 
448,286,297 98 
529,929,949 17 
511,981,155 98 
581,011,472 41 
527,360,722 12 
469,250,998 11 
458,462,906 71 
454,161,119 12 


$5,750,455,987 06 
$19,104,504 94 


$478,977,120 83 
447,128,246 10 
426,948,104 46 


427,204,524 60 
883,072,087 45 
546,802,248 80 
441,836,857 61 
488,064,634 24 
465,222,844 64 
433,644,305 99 
457,258,918 12 
462,752,711 54 


$5,362,912,098 88 


$17,412,052 27 


$557,111,464 83 
553,708,677 93 
552,993,465 14 


544,860,435 98 
544,143,624 37 
557,425,295 30 
603,421,614 52 
665,013,835 23 
567,700,405 47 
596,557,439 10 
547,674,598 61 
615,602,471 84 


$6,906,213,328 87 
$22,278,107 51 


Balances, 


$19,896,275 25 
24,216,666 59 
27,611,805 47 


28,166,400 96 
28,294,241 75 
25,959,085 11 
24,484,423 40 
26,251,982 80 
25,162,991 6 
26,543,709 51 
25,601,446 23 
25,722,465 47 


$297,411,498 69 


$983,078 06 


$24,574,949 04 
22,240,686 87 
22,028,515 76 


28,159,158 99 
20,607,744 42 
24,154,071 12 
24,144,098 52 
25,543,048 94 
25,769,645 97 
27,306,548 85 
25,425,105 80 
24,745,618 86 


$289,694,187 14 


$940,565 38 


$26,990.960 25 
25,841,747 17 
26,166,320 52 


28,662,804 57 
26,955,260 63 
28,864,462 92 
27,128,734 61 
82,063,642 09 
28,227,589 80 
$0,549,958 54 
26,638,818 78 
27,674,704 95 


$334,714,489 83 


$1,079,724 16 


Net De 


é& Circulation, 


$16,026,043 
45,742,115 
48,255,825 


47,784,828 
50,472,885 
50,865,622 
48,706,959 
50,448,260 
61,157,458 
68,599,436 
67,396,602 
65,382,878 


$60,398,367 
51,743,090 
50,599,428 


54,790,749 
63,718,812 
66,207,853 
67,054,680 
66,490,886 
66,590,221 
72,765,128 
73,489,827 
71,520,935 


$64,380,707 
62,856,971 
62,428,459 


66,228,983 
69,245,700 
74,992,119 
76,325,176 
78,741,083 
72,797,012 
81,891,977 
81,721,871 
76,195,868 


Specie. 
$11,231,912 
11,771,880 
12,830,772 


11,506,124 
11,684,658 
10,560,406 
10,264,009 
11,487,040 
10,281,969 
11,130,800 
14,468,981 
14,714,618 


$10,630,517 
10,004,686 
10,488,383 


13,596,963 
17,439,196 
16,531,279 
14,968,004 
14,325,050 
15,897,664 
15,881,098 
15,298,358 
12,852,828 


$11,110,687 
11,106,298 
11,227,184 


11,637,209 
13,640,437 
15,640,687 
18,931,455 
12,850,228 
14,021,289 
16,829,236 
14,828,253 
12,965,287 


Loans, 


$90,149,540 
83,092,630 
85,824,756 


90,188,S97 
90,549,577 
94,558,421 
92,825,024 
90,739,721 
91,916,710 
88,608,591 
93,728,141 
91,891,188 


$91,380,525 
88,869,101 
81,678,428 


$2,244,706 
88,145,697 
92,356,125 
94,499,394 
93,093,242 
91,197,652 
97,852,491 
100,118,569 
100,436,970 


$95,515,021 
93,369,079 
92,526,921 


95,868 390 

97,970,611 
102,682,285 
106,962,018 
105,825,962 
102,451,275 
109,267,583 
112,291,562 
109,878,911 
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1856, 
October,.......++ 


February, 
pe ae 
April,.... 
May,...... 


Average per day,. 
1857, 


1858, 
January,......0.- 
February,..... one 


Average per day,. 
1858, 

November,...... 

December,...... 


1859. 
January,..... ‘ 
February, 


Average per day,. 


$8,333,226,718 06 


The New-York Clearing-House. 


Exchanges, 


$70,925,536 17 
695,001,707 25 
707,495,970 49 


677,453,783 10 
665,519,544 22 
750,850,291 16 
765,263,295 27 
770,535,258 94 
719,893,196 ST 
728,699.245 93 
688,752,251 86 
431,551,827 80 


$26,968,371 26 


$303,579,407 36 
821,486,500 50 
837,221,226 67 


$342,773,995 66 
856,467,063 83 
460,388,898 18 
441,207,527 44 
471,876,138 02 
435,046,900 24 
431,441,886 66 
417,116,380 15 
433,558,961 38 


$4,756,664,386 09 


$15,393,735 83 


$523,784.057 19 
585,511,547 86 
527,478,150 31 


$512,989,773 86 


495,107,134 06 
585,020,180 82 
611,454 455 64 
625,267,410 73 
515,140,868 46 
483,481,494 64 
495,002,350 32 
587,768,502 12 


$6,443,005,956 01 


$20,867,333 19 


Balances. 


$29,765,076 55 
26,674,539 56 
80,443,001 51 


83,800,562 42 
29,004,841 67 
$1,163,973 55 
82,480,553 88 
83,747,085 84 
82,747,177 55 
$2,496,403 83 
29,257,920 21 
28,813,265 12 


$365,318,901 69 


1,182,245 64 


$20,709,460 45 
25,976,110 65 
22,569,126 78 


$22,454,280 49 
23,280,693 53 
27,540,862 09 
28,601,873 79 
29,303,253 83 
29,280,709 66 
29,463,154 12 
28,117,278 22 
26,942,601 99 


$314,288,910 60 


$1,016,954 40 


$31,208,815 23 
29,545,782 96 
80,906,180 61 


$30,996,233 51 
27,480,428 66 
$4,962,613 03 
$2,610,661 71 
84,837,685 70 
28,199.814 49 
28,260.088 97 
27,652,775 98 
97,824,126 66 


$363,984 652 56 


$1,177,943 96 


Net en = 
& Corculation. 


$70,883,172 
66,710,963 
70,178,498 


72,279,942 
74,423,977 
73,360,655 
75,696,416 
17,035,240 
73,071,662 
70,298,172 
77,347,510 
65,993,892 


$60,714,467 
62,859,118 
70,999,375 


$71,524,270 
77,418,668 
79,284,871 
$3,255,507 
87,995,117 
91,055,716 
95,795,874 
98,554,283 
95,681,846 


$93,742,120 
95,514,269 
97,373,686 


$93,538,263 
99,916.111 
94,871,721 
95,958,891 
97,676,740 
91,006,478 
86,523,996 
$1,147,905 
81,529,018 


39 


Specie. Loans. 


$11,015,184 $107,981,70T 
11,057,675 103,142,198 
12,128,887 105,488,053 


109,149,158 
112,876,712 
111,899,649 
114,883,902 
114,409,275 
115,338,592 
115,044,308 
120,597,050 
112 221,865 


11,172,244 
11,143,594 
11,707,346 
11,583,732 
12,009,910 
18,134,714 
12,837,846 
12,918,014 
10,227,964 


$11,400,413 $105,985,499 
16,492,153 95,866,241 
26,069,833 96,388,687 


$99,549,988 
103,602,982 
105,021,868 
110,588,854 
111,863,456 
116,424,597 
119,812,407 
119,850,456 
125,884,840 


$28,561,946 
80,652,948 
82,789,731 
81,530,000 
85,064,214 
82,790,332 
88,830,282 
85,712,107 
28,019,664 


$123,659,697 
126,817,836 
126,338,824 


$28,538,186 
26,538,363 
27,407,727 


$27,129,725 
25,991,441 
26,769,965 
25,782,161 
26,086,632 
23,728 811 
22,489,018 
20,083,877 
21 478.299 


$127,534,819 
130,442,176 
125,221,067 
128,702,192 
129,519,905 
125,006,766 
122,890,149 
118,938,059 
118,184,253 
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Aggregate Transactions ef the Clearing-House for six years, ending 
October, 1859; to which we add the progressive increase of Tazation 
and Taxable Property in this City, and the aggregate Imports and 
Exports of the State. 


aati Aggregate 
One Year Taation — veh gee 
. Eechanges. Balances paid, ’ Propert Imports and 
to Oct. 1. 9 para. City of N. Y. City of. WY, Bports ofthe 
ate. 


$5,750,455,98T 06 $297,411,498 69 $4,845,886  $462,021,000 — $817,900,000 

5,362,912,098 88 289,694,187 14 5,848,822 486,998,000 278 500,000 

6,906,213,328 87 834,714,489 $3 7,075,425 510,740,000 829,200,000 

8,333,226,718 06 865,313,901 69 8,066,566 520,545,000 871,300,000 

4,756,664,386 09 814,238,910 60 8,621,096 531,194,000 256,800,000 

6,448,005,956 01 868,984,682 56 9,860,926 551,923,000 sees 
$37,557,478,473 97  $1,965,857,615 01 

Exchanges for six years, October, 1803, to October, 1859, 7,557,478,478 94 
Balances paid for six years, = 1,965,357,615 01 


$39,522,336,088 95 





Fine Insurance Company Divipenps ror Sepremper.—Fire insurance shares claim 
better prices, owing to the dividends of the years 1858—1859, which range from 
five to fifteen per cent. semi-annually. There is a want of harmony in the rates of 
premium, and a disposition shown to cut down these rates below a point which 
will afford fair dividends and contributions to the contingent fund which every 
company should maintain. There is a preference shown of late to those offices 
which transact their business partly on stock and partly on capital. The profits of 
late years have been co large that the policy holders claim a portion, and this con- 
cession is made by several offices. 

We annex a list of those companies that make their dividends this month, 
showing the rate of dividend payable by each, and the rate, also, declared in March, 
1859; also, the amount of capital of each, and the present market price of the 
shares: 


Dividends. 


a 
Capital, March. Sept. Price Shares. 


Ps cbtscdecces eerccccce $150,000 10 10 160 
Corn Exchange,.......cccceee 200,000 10 10 150 
GYOOCTS,. ccccccsece sieves 200,000 6 6 1144 
PRNNEE, occ cicviccodscctecece 200,000 10 10 1804 
PSs «cdc cdcevecsseeseedes 200,000 10 10 1493 


Inp1ana.—There is a suit for libel pending in the Circuit Court, and to be tried 
this term, which involves a question of some interest. The libel is the alleged im- 
proper protest of the note of the plaintiff by the officers of the State Bank in this 
city, for which he claims compensation. The argument on a demurrer to the com- 
plaint, which raised the legal question whether a protest could be a libel, was heard 
day before yesterday, and decided by the court against the demurrer—that is, the 
court held that an improper protest might be libelous. The case, of course, is yet 
to be tried on its merits. . 





State Finances. 


STATE FINANCES. 
Missouri. 


[x our issue of March last we drew attention to the rapid growth of 
the State of Missouri—giving quotations from the Auditor’s report, show- 
ing the valuation of taxable property in 1857 to be,... .8287,980,032 89 
And in 1858, ; 355,621,573 27 


Fncrease in 1858 over 1857,........00- $67,641,540 38 


And further, that the increase in State revenue was 93 per cent., being 
largely in advance of the Auditor’s estimate in previous report. The full 
tax of 1858 was $50,835 37. 

We draw the following additional figures from the statements of Mr. 
Tuomas ALtEn, agent of State of Missouri. 

The 5} and 6 per cent. debt proper of Missouri issued, per State Au- 
ditor’s report of January 3d, 1859, to the United States War Department, 
Joun J. Astor, Prime, Warp and Kiyo, and others, is $602,000 00 
The total of 6 per cent. State bonds, and 7 per cent. guar- 

anteed bonds issued by State, as per above Audi- 


tor’s report, to all rail-road companies,......... 19,056,000 00 


Amount of State and guaranteed bonds issued to Jan., 1859, $19,658,000 00 


Further issue authorized, $5,894,000, but only as expenditure is actually 
made upon certain roads, from other sources than State credit, so that in 
a period of years this additional amount will come upon the market. 

By two-thirds resolution, approved March 4th, 1857, it was determined 
that the State liability shall never exceed $30,000,000, “and the legis- 
lature shall have no power to create any State liability beyond this 
amount, except to repel iuvasion or to suppress insurrection in civil war.” 
This resolution was re-aflfirmed during the session of 1858, Thus, by the 
Constitution, a reserved power is left with the State legislature of crea- 
ting fresh liabilities of, say $4,448,000, which may or may not be availed 
of in future; while it restricts and limits the State obligations, as stated. 

This shows the very favorable financial position of this State. Total 
amount of issued and authorized debt, $24,950,000, of which the State 
in reality pays the interest of $602,000 only; the interest on the 
remainder being paid over to the State Treasurer, thirty days prior to its 
maturity by the various internal improvements to which the State credit 
is loaned. 

_ The actual drain on the State Treasury for interest is small, but the 

State has provided to pay the interest promptly on the whole indebtedness 

of 6 per cent. and 7 per cent. guaranteed bonds, whether it be paid over 

by the various corporations or not; viz., by the establishment of a State 
26 





394 State Finances, [November, 


interest fund, and a special tax adding continually to said fund, which is 
set apart to meet any contingencies of the non-receipt by the State of the 
interest to be provided by corporations. 

The provision by law is: 

“That in addition to the money heretofore set apart by law for the 
payment of interest on the bonds of this State, there shall be annually 
levied, assessed and collected, by the assessors and collectors of the 
revenue, a special tax of one-tenth of one per cent. on the hundred dol- 
lars, on all property taxable by law, and on all licenses within this State, 
which shall, as collected, be paid over to the Commissioners of the State 
Interest Fund, and kept, managed, used and invested by said Commis- 
sioners in the same manner, and for the same purpose, declared and di- 
rected in the law to which this is amendatory: Provided, that the tax 
authorized by this section shall not be levied until the year 1859.” 

Thus the State has practically established the principle of taxation, and 
it will be seen that even though the debt were increased to thirty million 
dollars, a tax of per cent. upon the $355,621,573, real and personal, 
taxed in 1858, would cover all the interest upon the 6 per cent. bonds, 
and 7 per cent. guaranteed bonds. 

As the taxable property of the State is yearly increasing so greatly, and 
the indebtedness is limited, the ratio of the tax would continually de- 
erease below § per cent. And this is assuming the worst possible phase 
of affairs, viz., the State debt all issued, and the internal improvements to 
be entirely bankrupt—such a supposition does not come within the range 
of probability. 

Nearly the whole debt of the State of Missouri has been created for 
the construction of rail-roads, and these develop her resources, agricultu- 
ral and mineral, which are believed to be richer than those of any other 
State. 

The land of Missouri is almost all available, and capable of sustaining 
a large population. Its central position and mild climate are now at- 
tracting a large emigration from the Eastern and colder Northwestern 
States. 

The State is secured by a first lien upon the several works to which 
it has extended its credit, so that, while the resources within its bound- 
aries are developed without cost to the State, its ultimate security for 
credit loaned stands prior to and above that of individual contributions 
to these works, whether such contributions be represented by stock or 
bonds, of the corporate bodies building such works. 

The increase in the population between the census of 1850 and 1856 
was over 33 per cent. 

We feel impelled to lay this sketch of the finances of Missouri before 
our investing readers, the more because it would appear that the growing 
wealth and vital strength of this State, together with the care exhibited 
to maintain their credit unimpeachable by their full legislative provisions 
for all contingencies, are not fully appreciated. 

The six per cent. bonds of the State were issued in large quantities at 
a time, and thus speculators were enabled to purchase and hold consider- 
able amounts—the forced sale of which have at times affected the mar- 
ket price—but they are yearly being absorbed both here and abroad. 
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The guaranteed sevens are but a small portion of the State issue, and do 
not sell much higher than the State sixes, under the general supposition 
that they were merely endorsed by the State. This is not, however, the 
fact, as the State has actually assumed them, as will be seen by the copy 
of the guarantee, which we here insert. 

The guarantee of the State of Missouri is created and given under and 
. by virtue of the act of its legislature, of December 10th, 1855, and March 
* 3d, 1857, prescribing the exact form of guarantee, viz. : 

“This witnesseth, that the State of Missouri, by virtue of the act of the 
legislature of said State, approved December Ist, 1855, and for good and 
valid consideration, has, and hereby does, guarantee the faithful payment 
of the interest and principal secured by the within bond at the time and 
times, and at the place named in said bond. 

“Tt being the intention of the said State fully to assume the prompt, 
full and ample payment of the within bond, and to make it the obliga- 
tion of the State, and to pledge the faith of the State to the payment 
thereof, as fully and perfectly in all respects as though the same had been 
the original undertaking of the State, which original undertaking the 
State hereby assumes.” 


Endorsed by 
The Governor, R. M. Stewart, 
The Secretary of State, B. F. Massey, 
The Treasurer, A. W. Morrison. 


And registered and signed by the Auditor of Public Accounts, 
Ws. I. Burrinerton. 


The State embraces these guaranteed bonds in all the provisions made 
for the prompt payment of the sixes, making them equally a basis for 
banking, and especially designating them as an investment for the com- 
missioners of the State interest fund. 

We understand that the banks in various States have applied to the 
Comptrollers to receive the seven per cent. guaranteed bonds as a basis 
for banking, and have submitted to them high legal opinions, to the effect 
that they are in all respects as full an obligation of the State of Missouri 
as the six per cents. If these applications are favorably decided, the 
guaranteed sevens must rule at a proportionately higher price than the 
sixes. This movement is worthy the attention of bank managers, for if 
these bonds be received, the banks will gain one per cent. per annum at 
a slight difference in cost. 


Bank Sares.—In our October number was inserted a paragraph in reference to 
a robbery of a bank vault in Illinois, Mr. Littiz, who was represented as the 
maker of the safe, observes in a communication: “1. It was not a bank safe. 
2. It was not of my manufacture. 3. It did not have my improved lock. 4. The 
safe and lock were made by the World’s Safe Company, and are, in several essen- 
tial particulars, entirely different from what I make. It would be absolutely im, 
oem to rob any of my safes with my improved lock by the means said to have 

een used at Knoxville. 





The New-York Board of Currency. [ November, 


THE NEW-YORK BOARD OF CURRENCY. 
Reported for the N. Y. Courier and Enquirer, 


Tue usual monthly meeting was held at the Mercantile Library Rooms, 
Clinton Hall, on Wednesday, October 5th. 

Peter Cooper, Esq., First Vice-President, occupied the Chair, in the 
absence of the President, Mr. Gatiatin, who is in Europe. 

A communication was read, relative to the objects of the board, from 
an aged merchant of great experience, retired in the Isle of Wight. He 
referred to the injurious influences exerted upon the productive industry 
of Great Britain by increasing taxation and the excesses of the credit 
system in that country, and advised earnest attention in the United States 
to the establishment and maintenance of a sound currency, the best means 
of securing steady progress in the development of all the resources of the 
country. The letter concluded: “I most sincerely wish you all possible 
success in your endeavors to establish the banking system upon a safe 
and solid foundation. It is the most important and patriotic mission you 
could undertake. America is more happily circumstanced in many re- 
spects, perhaps, than any other nation. Not being burdened and embar- 
rassed with a heavy debt, you are left free to pursue the course that true 
wisdom shall point out, and it would be no easy task for any one to esti- 
mate all the national advantages which now lie within your reach.” 

The Recording Secretary submitted mathematical diagrams, prepared 
by Mr. Jouy V. Yarmay, who is engaged in perfecting a series of illustra- 
tions of American commerce, currency and prices since 1790, in which the 
statistics of each of the seventy years are presented in a condensed form. 

Mr. Yatman explained the mathematical principles governing him in 
the efforts he is making to demonstrate the practical operation of the laws 
of currency and prices. The result is a complete vindication of the views 
promulgated by this board. 

Hon. Gzorce Oppyrxe spoke of the rapid progress which sound views 
of currency were making throughout the country. He had long since 
demonstrated to his own satisfaction, with mathematical certainty, the 
truth of the principles of currency advocated by this board. Their truth 
is advocated by experienced bankers and merchants, and it is a great 
error to suppose that a sound system of banking is on the average less 
productive of profit than an erroneous system. The latter revolves around 
a vortex of bankruptcy into which it is constantly liable to be plunged 
upon the recurrence of adverse movements in trade and commerce. The 
former is uniformly and permanently remunerative, and of great advantage 
to the community. It is a gratifying fact, identified with the currency 
question, that the interests of the people and of the banks go hand in 
hand in favor of a sound system. There is no clashing of interests in the 
path of duty, which has been marked out by true principles, in this case. 

He spoke with approbation of the work which Mr. Yarman had under- 
taken. He considered it important, because it would establish, by posi- 


\ 
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tive demonstration, upon the basis of actual experience, those truths in 
monetary science, upon which so much difference of opinion had existed. 

Hon. Joun Cocurane, Member of Congress, and Chairman of the 
Committee on Commerce of the House of Representatives, being called 
upon, referred to the interest he felt in the discussions of the board. He 
had found that there is a great difference between the theories of money 
and the practical influence exerted by money upon all the economical 
interests of a community, and in this board he found that questions of 
money were discussed in the light of practical experience. Once illumi- 
nate the public mind, expose the errors of those systems which seek to 
confer the attributes of money upon a fiction, and error falls dead, the 
appliances of tlie opponents of truth perish. This board is in the correct 
line of truth, and as true principles of currency are applied, so the cor- 
rect line of national development will be discovered. We are in the 
focus of a vast future civilization. A deviation now from Christian truth 
will be an eternal loss to that future. Guided by truth, with our bound- 
less commercial resources and growing population, when money, the in- 
strument of commerce, goes forth in its purity, how vast will be the 
result! If failure should again overwhelm us, the vitality of truth would 
reveal the line of duty amid every wreck and disaster. Without the 
financial wisdom that is guided by experience, our commerce will continue 
exposed to disasters. Hence, he concluded, the work of currency reform 
is part of the Christian progress of the world. 

Prerer Coorer, Esq., referred to the opinions which had been ex- 
pressed by the immortal Washington. Not the amount of currency, but 
the real worth exhibited in the rapidity of circulation, is what constitutes 
a sound circulating medium. A fictitious currency was termed by Wash- 
ington “the shadow without the substance.” 

Mr. Yarman’s mathematical illustrations were referred to a committee, 
consisting of Messrs. Witi1am A. Boorn, Joserpn Lawrence, Witson G. 
Hunt, Bensamin H. Fretp, Gzorce Oppyxe and Joun Eapre. 


Heavy Banx Forcertes.—Several heavy forgeries have recently occurred, which 
should teach bank officers to be very cautious how they cash checks presented by 
strangers. On Wednesday, Oct. 26th, avery clever forgery was perpetrated upon 
the Nassau Bank, New-York City. A man presented a check to the teller for $3,126, 
signed Rosert Bonyer. The teller did not know the man presenting the check, and 
informed him that he must be identified. He then left the bank, and returned in 
a few minutes, with an endorsement on the back of the check, purporting to have 
been made by Bonnzr himself, saying that it was all right. The money was paid, 
and the swindler took his leave. A man had some checks printed a few days ago, 
in Fulton-street, and was very particular that they should be just like Bonnzr’s of 
The Ledger. This is, jor ters A -mg the same person. 

The Corn Exchange Bank has also been a sufferer to the amount of $4,000. About 
the same time, an unknown man presented a check for the above amount, purport- 
ing to have been drawn by Wucox & Co., brokers, of Wall-street, to which, in order 
to obviate the necessity of identification, he had forged the endorsement “ correct, 
Witcox & Co.” The forgery was not discovered until a day or two afterwards, when 
& genuine check was returned, with the announcement that there were “ no funds,” 
It is stated that several instances have occurred recently in which boys have been 
approached by strangers with $5 to induce them to get blank checks out of the 
check-books of their employers, or o]d checks, from which the signatures could be 
copied. Evidently there are several persons around endeavoring to get opportuni- 
ties to commit forgeries in this way. 
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THE 


BANK OF FRANCE. 


[ November, 


Reports for September, 1858, August and September, 1859. 


LIABILITIES. 


Capital of the bank, 
Ditto new, 


Ditto in landed property,..............- 
Notes in circulation, 
Bank notes to order, 
Receipts payable at sight,. 
Treasury account current creditor, 
Sandry accounts current,, 
Ditto with branch banks,, 
Dividends payble, 
Discounts, sundry interests, 
Commission on deposits,..............+++ 
Re-discounted the last six months, 
Surplus of paid-up bills,... 
Sundries, 


Total francs, 


RESOURCES. 


Cash in hand, 

Cash in the branch banks, 

Commercial bills overdue, 

Commercial bills discounted, not yet due,. 
Ditto in the branch banks, 

Advanced on deposit of bullion, 
Ditto by the branch banks, 
Ditto on French public securities, 
Ditto by the branch banks, 
Ditto on railway securities,............. 
Ditto by the branch banks, oses 
Ditto on Credit Foncier scrip,... one 
Ditto on branch banks scrip,........ eee 
Ditto to the State on agreement of June 

80, 1848, 

Government stock reserved,... 
Ditto disposable, 

New shares, not settled,. 

Hotel and furniture of bank, 

Landed property of branch banks, 

Expenses of management, 

i iCtineiebnrcnnasday iene eceeee 


Total francs, .... 


Sept., 1859. 
fr. 91,250,000 
91,250,000 
1,510,527 
12,980,750 
9,125,000 
4,000,000 
700,433,675 
6,478,082 
9,104,653 
204,907,097 
178,703,082 
80,614,144 
1,186,331 
1,976,734 
4,949,782 
1,751,105 


4,865,936 
1,355,091,852 


Sept., 1859. 
fr. 279,452,073 
865,058,103 
622,804 
201,403,006 
239,639,429 
524,200 
587,400 
27,069,700 
13,116,500 
48 $13,600 
81,501,450 
634,600 
397.500 


65,000,000 
12,980,750 
52,193,338 
4,000,000 

*. 6,716,012 
835,065 
4,491,835 


1,855,091,852 


Aug., 1859. 
fr. 91,250,000 
91,250,000 
1,510,527 
12,980,750 
9,125,000 
4,000,000 
735,894,725 
6,135,902 
9,772,272 
178,731,992 
131,305,261 
81,376,594 
1,641,937 
2,169,107 
8,441,766 
1,751,105 
6,415 
38,755,467 


fr. 1,266,098,914 


Aug., 1859. 
fr. 274,078,771 
853,664,893 
8,029,456 
207,871,906 
255,649,488 
361,500 
520,000 
27,030,200 
13,505,800 
52,094,588 
80,053,250 
738,900 
412,000 


65,000,000 
12,980,750 
52,199,338 
4,000,000 
6,679,269 
526,140 
5,654,064 


fr. 1,866,098,914 


Sept., 1858. 
fr. 91,250.000 
91,250,000 
1,513,467 
12,980,750 
9,125,000 
4,000,000 
645,329,125 
6,041,667 
6,376,365 
183,723,881 
156,658,262 
81,441,166 
1,007,143 
1,607,255 
8,991,701 
1,066,532 
19,397 
2,542,721 


fr. 1,199,924,587 


Sept., 1859. 
fr. 287,284,694 
806,469,295 
809,175 
170,592,694 
199,020,922 
1,037,300 
1,654,800 
84,819,700 
8,984,950 
40,890,300 
20,204,204 
470,000 
138,100 


45,000,000 
12,930,750 
52,188,103 
837,975 
4,000,000 
6,377,922 
840,415 
6,328,288 


fr, 1,199,924,587 





1859. ] London Money Market for September. 399 


LONDON MONEY MARKET FOR SEPTEMBER. 


Supsornep is a table of the movements in the stock and share markets 
the past month. The price of Consols at the close is exactly the same as 
at the commencement, and the range of fluctuation, which was 3g per 
cent. in July, and 1} per cent. in August, has, on this occasion, been only 
one per cent., although the period has been signalized by the commence- 
ment of a Chinese war, and the continuance in full force of the perplexi- 
ties of the Italian question. A rapid increase in the bullion of the Bank 
of England and the Bank of France furnishes the reason for this steadi- 
ness. In railway securities, on the average, there has been an equal ab- 
sence of variation, and throughout the month the rate of discount has 
been the same as in August, namely, about 4 quarter per cent. below the 
bank minimum. On the Paris Bourse the transactions of the period 
have resulted in establishing a rise of half per cent.—Zondon Times. 


Fluctuations in the Stock and Share Markets during the Month of September, 1859. 


Price on Highest Lowest Price 
1st Sept. Price, Price. 80th Sept, 
955 a %.. 95% he 94% én 9554 a % 
Exchequer Bills, is 25s. pm. .. 20s, pm. .. 25s. pm. 
RaILways. 
Brighton, o 2 -- 1003 -. 119% 
Caledonian, 86% x. d. .. 89 - 8435 “ 89 
Eastern Counties, “e 57% oe 5514 ae 56 
Great Northern, , -- 1024 -- 100% «o 2 
Great Western, i 6374 ~ 58% Res 6334 
London and North Western, ud 95% ae 92 an 933% 
Midland, .- 105% os | ae -» 105% 
Lancashire and Yorkshire, eG, 6 97 ‘“ 91% ais 96 
Sheffield, Ar 8624 e 35 -- 83 
South Eastern, hs aie Ti os 13% on iT 
South Western, oo 9436 és 91% oe 9436 
North Eastern and Berwick, J in 90 en 87% — 89 
North Eastern, York, sa 723% ea 70% ae 724 
Northern of France, ae 81% oe 36 oe 86 
East Indian, is 1204 99 «» 100 


Sr. Lovis—Books for the subscription of $250,000 as additional stock to the 
Mechanics’ Bank of Missouri, at St. Louis, are now open at the Bank of America, in 
New-York. The authorized capital of this bank is $1,500,000, of which $757,425 
has been taken and paid up by citizens of Missouri. This bank has been in opera- 
tion over two years; was the only bank west of the Mississippi that did not sus- 
eg specie payments in 1857. Regular half-yearly dividends of 5 per cent. have 

een declared, with an accumulated surplus of $34,443. The charter is liberal in 
its provisions; has not the personal liability clause, and has twenty-five years to 
run, St. Louis is considered one of the safest and best points in the West for bank- 
ing operations. But few better opportunities for investment are offered. Ten per 
cent. will be required to be paid at the time of subscribing, the residue within the 
next ensuing year, as the directors may call, on due notice; but all may be paid up 
at the time, at the option of the subscriber. Pro rata dividends will be paid to 
subscribers from the day of payment. Dividends to eastern stockholders will be 
paid in New-York. Persons desiring other and further information will obtain the 
same by applying at the Bank of America. 
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FOREIGN BILLS OF EXCHANGE. 


Attention was called very recently to the result of an appeal in the 
House of Lords which has established that bills of exchange drawn by a 
foreign or colonial house on its English correspondents and vice versa are, 
in cases of bankruptcy, no better than promissory notes, provided any 
members of the one firm are partners in the other, since the holders will 
not be allowed to prove on both estates. The decision lias excited great 
remark, because not only is it contrary to commercial usage, but it will 
have the effect of impairing the marketability of the bills of all English 
houses at home and abroad who draw upon their own actual or supposed 
connexions, and consequently of throwing the exchange business in each 
country into native hands. It is also calculated, when carried out to its 
logical conclusions, to give rise to technical perplexities, one of which is 
clearly put in the subjoined communication. The interests affected are 
of such extent that some distinct legislation on the subject will probably 
be attempted in the next session of Parliament : 


LiverPoot, August 13. 

Sir:—In the Times of Wednesday last I find the judgment in the 
Ilouse of Lords with reference to the double claim on the estate of Deane, 
Youle & Co., who traded between this country and Brazil. 

I need not say that this decision has much astonished the commercial 
community generally. 

The law, therefore, as it at present stands, is that no third party hold- 
ing bills of exchange can claim both on the drawer and acceptor where 
there is a partnership existing between the two. 

Now, sir, I wish to know how the following case is to be decided: 

A, B and C carry on business together as co-partners between this and 
a foreign country ; D, E and F are their only creditors both here and 
abroad when this firm become bankrupts, and who prefer claiming on the 
foreign estate. Since a double claim is not admissible, I want to know 
who is to receive the dividend in this country. 

Will you kindly insert this in one of your early publications, and give 
the commercial community your ideas on the subject ? 

[ am, Sir, your obedient servant, 
A Lrverpoot MErcnayt. 


A decision in an appeal case in the House of Lords yesterday embraced 
a very important question regarding the security of bills of exchange, 
drawn by foreign houses on their English correspondents in cases where 
the two firms may respectively happen to comprise one or more of the 
same members. In the present instance, a house in Brazil—Messrs. A. 
Youle & Co.—drew upon their Liverpool correspondents, Messrs. Deane 
& Co., and.the bills were sold in the usual manner. They were duly 
accepted in England, but before their maturity Deane & Co. were com- 
pelled to suspend, and this brought down the Brazil house. The holders 
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sought, according to custom, to prove against both estates—namely, that 
of the drawers in Brazil and the acceptors in Liverpool; but their right 
to do so was denied in the Court of Bankruptcy, owing to the fact that 
the two partners constituting the house in Liverpool were also partners 
with Mr. Alfred Youle in Brazil. This decision has now been confirmed 
by the House of Lords, and it must, therefore, in future, be understood 
that a bill of exchange drawn abroad upon any establishment in London, 
connected by an identity of membership will, in the event of bankruptcy, 
involve a recourse as limited as if it were simply a promissory note. The 
result will be to cause the bills of native firms abroad to be preferred to 
those of English firms drawing upon their own connexions. Indeed, this 
has already been manifested, the Brazilian government, upon whose ac- 
count the bills which formed the subject of the present trial were pur- 
chased for remittance, having, it is said, since the question was raised, 
ordered their financial agents to make no more purchases of paper drawn 
upon Europe by houses thus constituted. © 


FOREIGN ITEMS. 


Tue British Nationat Dest.—A recent paper, published by order of the House 
of Commons, gives some interesting particulars respecting the national debt of 
Great Britain. It covers the whole period of this institution—for such it seems to 
be—from 1693 to the present time. The two extremes present these figures: In 
1694, the year after the debt originated, the funded debt was £1,200,000, and in 
1858, 1859, the funded debt of Great Britain and Ireland amounted to £786,801,154. 
The interest on the former was £413,407, and on the latter, £27,743,215. The un- 
funded debt at the former period was about five millions and a half sterling, and is 
at present somewhat over eighteen and a quarter millions. In round numbers, there- 
fore, the present national debt of Great Britain is £805,000,000, or $4,025,000,000, 
paying over $138,000 interest. Great as this debt is, it has been larger. At the 
close of the Napoleonic wars in 1815, it reached the almost incomprehensible sum 
of £860,000,000. 

The history of the British national debt is substantially the history of British 
wars, The 7'imes, in speaking of the accumulation of the debt, truly says: ‘‘ There 
is war, and it immediately stirs; there is peace, and it stops; there is war, and it 
goes on again.” ‘Thus, the first war with France, after the beginning of the debt, 
added twenty thousand pounds; and the war with Spain, at the beginning of the 
last century, put on twenty thousand pounds more, The American war found the 
debt at £130,000,000, and left it at £240,000,000—so much money thrown away. 
All these additions were trifles compared with that which accrued from the wars 
with France at the close of the last and the beginning of the present centuries, and 
which nearly quadrupled the last-mentioned figures. But, say the British writers, 
if the country surmounted and reduced the enormous debt of 1815, when manufac- 
turesand commerce were in their infancy, the present aspect of the matter, of 


course, affords no ground of apprehension, but rather of confidence and encourage- 
ment. 


Ressta.—The failure of two important houses in St. Petersburg, has been an- 
nounced, through tallow speculation. The names are Messrs. J. B. Kemrt & Co. 
and Messrs, Koviatn & Co.—the latter a Russian firm, The practice of buying and 
selling tallow for delivery at distant periods, is, on the face of it, open to the gross- 
est abuses, In the present instance, speculators have been ruined through selling 
that which they do not possess, and cannot procure; and a combination of Russian 


27 
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speculators, operating in the contrary direction, have “rigged” the price up toa 
point at which the consumption of St. Petersburg tallow seems to be seriously 
checked. All kinds of substitutes for the article will be extensively used. It is 
stated that some of the German houses will suffer by these failures, but London 
does not appear to be involved to any extent worthy of notice.— London Economist. 

St. Petersburg, Friday, Sept. 23.—The Gazette of the Senate publishes an Imperial 
ukase, ordering—1. The concentration of all institutions of credit under the Minis- 
try of Finance. 2% The issue of 5 per cent. bank notes in exchange for those at 
present in circulation, the drawing to take place every year, commencing with the 
year 1861, and to last for 37 years. 8. That all moneys deposited with the bank 
are to return 3 per cent. interest, instead of 2 per cent., as heretofore. 


Greece.—We have received a statement showing the condition of the National 
Bank of Greece, at Athens, on the 81st December, 1858. It is printed in Greek 
and in French, and is a curiosity seldom seen in this country. It is attested by 
Groree Stavros, governor of the bank. The charter of this bank was recently 
renewed for a term of years, and its capital increased to 12,000,000 drachmas, 
equal to $2,000,000. The capital is principally owned in Greece, and the bank 
is managed exclusively by the directors at Athens, They usually declare twelve 
to fifteen per cent. per annum, and have a large surplus or sinking fund. We 
learn that this institution has recently entered into a contract with the American 
Bank Note Company, for engraving and printing their circulating notes. They 
are to be executed in the highest style of the art, and are to be ornamented with 
the national arms of Greece and a portrait of the governor of the bank. They are 
to be-printed in three colors, on paper manufactured in this country expressly for 
the purpose, containing a water mark. The contract, we understand, is a large 
one, and is the first of the kind, we believe, ever entered into by any European 
government. We consider it highly creditable to the enterprise and skill of the 
American Bank Note Company, and to our national progress in the arts. 


Tue Tetecrarn 1x Francr.—The following statistical account is taken from a 
work on the electric telegraph, just published, and shows how the use of tele- 
graphic messages has become introduced into the financial and commercial habits of 
the people. In 1851 the telegraph transmitted 9,014 despatches, which produced 
16,723 francs. 
1852,...c.ccccccces 46,105 despatches, producing............ fr. 542,092 
1853, . 142,081 =“ f eecsecssccse == LR 
1854,. . ° 236,018 2;064,084 
1855,.. 254,582 2,487,159 
1856,.... 360,299 8,191,102 
1857,. 413,616 3,333,696 

chdnacies, “See 3,516,634 

Thus, during the last four years—that is to say, since all the chief towns of 
France have been in electric communication with Paris, and consequently with 
each other, there have been sent by private individuals 1,492,420 despatches, which 
have produced fr. 12,528,591. Out of the 97,728 despatches exchanged during the 
last three months of 1858, 23,728 were with Paris, and 15,409 with the thirty most 
important towns of France. These 15,409 despatches are divided, as to their object 
or nature, as follows: Private and family affairs, 3,102; journals, 523; commerce 
and manufactures, 6,132; Bourse affairs, 5,253; sundry affairs, 399. 

The Red Sea and India Telegraph Company have announced the arrangements 
under which they will be prepared, from 1st October, to transmit messages for the 
public between Alexandria and Aden. Messages for Australia and China will be 
forwarded by post from Aden. It is considered probable that a direct communica- 
tion with Alexandria will be established through Constantinople in the course of 
a few weeks, and then the news from India will reach London in ten or eleven days. 

In Australia, the electric telegraph is in constant use, affording a remunerating 
revenue, and the amount of business has forced on the government the necessity of 
an additional wire to Melbourne and Adelaide, and wires to Bathurst and Maitland 
are in progress. 

The Isle of Man has been connected with England by a submarine telegraph. 
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Canapa.—The International Bank of Canada, at Toronto, failed on the 26th 
inst. The Colonial Bank, at the same place, suspended on the 27th inst. The 
circulation of both of these institutions was based upon public stocks, and not upon 
the proper specie reserve. 


MISCELLANEOUS. 


Deatn or Grorce Brown.—We regret to have to record the death of this vene- 
rable gentleman and excellent citizen, who departed this life this morning, at his 
country residence on the suburbs of the city. Mr. Brown was for many years the 
head of the banking firm of ALexanper Brown & Sons, and subsequently of Brown 
Brotners. He also filled at different times very important public places, among 
them that of President of the Baltimore and Ohio Rail-Road, and President of the 
Merchants’ Bank. Mr. B. was, probably, by many thousands, the richest man in 
our city, and was very liberal, though unostentatious.. The House of Refuge, how- 
ever, was one which almost owes its existence and firm establishment to his mu- 
nificence. The death of such a man is a great loss to the community in general 
as well as to his family and business, Mr. Brown was a member of the First Pres- 
byterian Church for a good many years, and took much interest, besides con- 
tributing very largely in the erection of the new building on the corner of Peck 
and Madison streets, now approaching completion. Mr. Brown was taken sick 
this day week, having caught a deep cold from exposure in superintending person- 
ally several buildings he was having erected; among them the beautiful banking 
house at the corner of Baltimore and Calvert streets. His wealth is estimated at 
four millions by those who ought to know.—Balt. Pat. 26th August. 


Four Txousanp Dottars Lost anp Founp.—The Newark Advertiser says: A gen- 
tleman living in Market-street, while on his way in an omnibus from the Morris and 
Essex depot to his home, a few days since, laid a package containing $4,000 on the 
seat beside him, which he was intending to deposit in the bank, and marked “ $4,000, 
to be deposited in Bank.” On leaving the omnibus he forgot it, and when 
he recalled it fo mind, the stage had gone. The only other inmate was a gentleman 
going to the Centre-street depot, on his way to New-York. After about an hour’s 
search, the omnibus was found, but the driver, a boy, said he had seen nothing of 
the money; he also told the gentleman that the other passenger was at the depot, 
waiting fora train. The gentleman hastened thither and fortunately found his late 
companion, when the latter told him that he had picked up the package, and seeing 
its endorsement, had taken it to the bank. On going to the bank, the gentleman 
found his money all safe. The name of his companion was not ascertained. It is 
certainly a remarkable case of honesty. 


Puttapetputa Finances.—The city treasury has again stopped payment, and city 
warrants were selling in the streets yesterday at from five to ten per cent. discount. 
It is understood that the treasurer has determined, in view of the limited means 
at his command, to pay no warrants of a larger amount than $100; and unless the 
receipts of revenue should increase, will stop payment altogether. This state of 
things is precisely what was anticipated by all intelligent men, at the beginning of 
the year, as a natural result of the reckless and extravagant expenditures of the 
departments, on the one hand, and the absurd financial policy of Councils on the 
other. The Commissioners of the Sinking Fund have already asked for a perma- 
nent loan of $750,000 to meet the maturing indebtedness of 1860, and at least 
another $750,000 will be required to liquidate the deficit of the present year, which 
already amounts to about $600,000, as we haveshown.—Phila. Pennsylvanian, 18th, 


Reaping Ratt-Roap Srocx.—The sales of Reading are at 173. The cause of this 
fall is not readily defined. Sales of the mortgage bonds, due 1886, at 68, had 
the effect of contributing to the disposition to get rid of the stock—many persons 
looking to these bonds as the means whereby a portion of the loss of the bonds to 
be negotiated next year will be provided. The coal tonnage of the road, for some 
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time past, has been up to a fair average, and its gross revenue for the year makes a 
favorable contrast with that for the same period in 1858, In attempting to account, 
under such circumstances, for the depreciation in the market value of the shares, 
other causes than the comparative business of the road must be considered. The 
main one of these is probably the fact that the stock has now been carried, for a 
long period, at a elie of interest, which certain classes of holders are not able 
or willing to bear, indefinitely, and are hence obliged to sell at whatever sacrifice. 
This condition must operate, in the “ long run,” no matter what favorable circum- 
stances may exist to counteract it, until the company resumes the payment of divi- 
dends.— Phila. Enquirer, 18th. 


BULLION AND SPECIE STATISTICS. 


Tue New-AtmapEN Sitver Mixine Company.—The San Francisco correspondent of 
the NW. Y. Tribune, under date 4th September, says : 

The testimony in the New-Almaden ease is advancing slowly. Senor Castitto y 
Lanzas is now on the stand. He was the Prime Minister in Mexico in’ May, 1846— 
that is, Minister of Foreign and Interior Affairs. From 1833 to 1837 he was Chargé 
@ Affaires at Washington, and from 1853 to 1856 he was Mexican Ambassador in 
England. He testifies, that in May, 1846, he signed the “ Castillo Lanzas grant,” as 
it is ealled, a despatch ordering Don Pio Pico, Governor of California, to put 
Anpres CastTittERo, the discoverer of the mine, in possession of two leagues of land 
about the mine. He testifies, also, that he saw, as early as 1849, a printed copy of 
the report of Prime Minister Larraaua, read before the Mexican Congress in De- 
cember, 1846,in which report the New-Almaden mine is mentioned with a reference 
to the grant and the date of it. This report is a large octavo volume of 600 pages, 
and, if genuine, completely annihilates the suspicion of forgery of the title papers ; 
and if itself fraudulent, the fraud may easily be exposed, for it purports to be a 
public document, of which many copies were printed and distributed in Mexico in 
1858. 


An Otp Cov.—We were recently shown by our friend, J. P. Barry, Esq., of 
Centerville, Hickman Co., a silver coin, which, as it bears date 1697, is now one 
hundred and sixty-two years old. On one side are rude representations of Ashlete 
and the pine tree, and the inscription :—‘‘ Ery, Aue. D. G. D. Bret. L. S. R. I. E. P. 0.” 
(Ernest Augustus, by the Grace of God, Duke of Brunswick and Lunenberg, etc.,) 
and on the other, “24 Manien Grosnen. Fer Smser. Sora Bona qua Honest. 
1697.” (24 Double Groats. Fine Silver. Honesty is the highest virtue.) This 
coin was found embedded in the earth by a little girl, while digging in a smoke- 
house, on Beaver Dam Creek, in Hickman County. It was perhaps lost by the 
Indians, and had probably lain where it was found for a hundred years. We fre- 
_— see much older coins than this, but they are rarely found in such an out-of- 
the-way place.— Nashville Patriot. 


Arizona Sttver.—Messrs. Wu. S. McKnicut & Co. have received a consignment of 
about two hundred pounds of Arizona silver, in the form of what is termed bul- 
lion, The silver is in small plates of irregular shape, as it comes from the smelting 
furnace, which weigh ane three pounds each. The metal in this state contains 
about ten per cent. of gold, and the whole consignment is valued at $4,600. 

This silver is from the famous Arizona mines, and was shipped by Mr. Cunirr, a 
merchant of El Paso, Texas, It eame by the overland California Mail Coach, in 
charge of Capt. Sarru, Superintendent of the Mail on the El Paso division. This 
silver is the first shipment of any article other than mail matter by the overland 
coach, and its transportation was an exception to a general rule, made by the cour- 
tesy of Capt. Smrrs, who, as he was about to visit this section on business, took 
charge of the valuable packages. We learn that there are very nearly two tons of 
silver bullion awaiting shipment at El Paso, which would come forward immedi- 
ately, if there were any means of transporting it safely. A special express for the 
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purpose of carrying bullion and other heavy articles is now needed on this route, 
and the overland majl contractors will doubtless soon put one in operation. Silver 
in bullion and in bars is almost the only medium of exchange in Arizona and 
Northern Texas, and the proper facilities should be afforded merchants in that 
region to conduct their mercantile operations, which are of rapidly increasing im- 
portance in the wide field of their territory, and also to St. Louis merchants.—S¢. 
Louis Repub., Oct. 6. 


Strver Mixtve Company ror Arizona.z-We understand that a company is being 
formed in this city to work a newly-discoyered and very rich vein of argentiferous 
galena in Arizona. The vein is located in a spur of the Santa Cruz Mountains, 
about four miles from the Santa Cruz River; it is said to be about two feet wide of 
solid metal, worth from $150 to $175 of silver to the ton of metal, with 60 per 
cent. of lead. Some of the most substantial citizens of St. Louis are engaged in 
that enterprise, and it will no doubt be not only profitable to the stockholders, but 
also be the means of opening a valuable trade with Arizona and the Northern 
States of Mexico. The silver product of that region can no doubt be diverted to 
St. Louis in exchange for goods.—St. Louis Republican. 


BANK ITEMS. 


Notice —We propose to publish, in December next, “The Merchants and Bank- 
ers’ Annual Register for 1860.” To contain, I. A list of all the banks in the United 
States, arranged in States, and alphabetically, in cities and towns, with the capital 
of each bank, names of President and Cashier of each. II. A list of private bankers 
in every city and town of the United States; also of Europe, and other portions of 
the world, with the names of their London correspondents, III. Alphabetical list 
of Cashiers in the United States. IV. A list of Note Brokers and Foreign Exchange 
Drawers in New-York, Boston and Philadelphia. V. Miscellaneous information. 

Our subscribers are requested to furnish us, early in November, an accurate list 
of private bankers in their respective locations ; also the names of recent appoint- 
ments of bank officers, and the establishment of new banks. 


Nrw-Yorx.—The Manufacturers and Merchants’ Bank will commence business in 
New-York City, in November, 1859, at No. 5623 Broadway, near the corner of 
Prince-street. The capital will be $500,000. President, ABganam Ives, Esq., for- 
merly President of the Citizens’ Bank, Waterbury, Conn. Cashier, A. Masterton, 
Esq., recently Cashier of the New-York County Bank. Directors, Witu1am H. Ap- 
PLeToN, GeorGE H. Conrorr, V. B. Deprerres, Francis W. Epmonps, Attan Hay, W. 
J. Hatt, E, V. Havenwovut, Extras Howse, Jr., Apranam Ives, Joun C. Jounson, JoHn 
S. Mrrcnett, Wiiuram Moses, Henry R. Treapwett, NaTHanieL WHEELER. 

Ata meeting of the Board of Directors of the New-York County Bank, held 
September 16, Isaac G. Ocpen, Esq., was unanimously appointed Cashier, in place 
of Atexanper Masterton, Esq., resigned. The same to take effect on and after the 
Ist of October, 1859. 


Buffalo.—The effects of the Hollister Bank were sold at Buffalo on the 5th Sep- 
tember, by order of the receiver. The nominal value of the effects sold was $89,500. 
but the total receipts amount to but $10,919. Most of the effects sold consisted of 
ordinary debts, judgments, &c., and only two mortgages were disposed of. Jonn 
F. Srarrorp’s bond and mortgage for $3,000 brought $750, and became the pro- 
perty of Gisson T. Witttams. Cuarces E. Crarke’s bond and mortgage for $2,000 
was bought by A. J. Rica for $650. Two hundred and sixty-eight shares of West- 
ern Transportation Stock were sold to G. Ciarr, of New-York, for 20 cents on the 
dollar, The assets fall short 75 per cent. of liabilities, 
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Bank Shares.—A recent sale was made of five hundred shares of the increased 
capital of the Bank of Poughkeepsie, which commenced bugjness under the general 
banking law on the 1st day of January, 1858, in lots of five shares of one hundred 
dollars each, with the privilege of five additional shares, The bidding was spirited, 
and on the $50,000 sold, the bank realized a premium of over $8,000. The lowest 
price paid was 1153, the highest 1173. 


Medina.—The Medina Bank, having changed hands, is now under the direction 
of the following officers: O. R. Brown, Esq., President; R. S. Casrix, Esq, 
Cashier. , 


Lake Mahopac Bank.—The Bank Superintendent gives notice that the securities 
deposited for this bank have been converted into cash, and the notes are now re- 
deemed at par on presentation at the Bank Department. 


Massacuvusetts.—The residence of Mr. E. S. Convers, President of the Malden 
Bank, was entered by burglars on the night of the 28d, and about two hundred 
sheets of unsigned bills on the Malden Bavk were stolen, together with the silver- 
ware and other articles of value. 


Boston.—The deficit in the accounts of Mr. E. F. Snzparp, Secretary of the “ Peo- 
ple’s Five Cents Savings Bank, Boston,” is about $15,000. This would not create a 
deficiency of more than five per cent. upon the amount on deposit in the bank; 
and the sureties of the Treasurer were for $10,000, so that the loss to the bank 
would be but a trifle, if any thing. Hon. Samvzt H. Wattey, of Roxbury, and 
Hon. Jacos Steerer, of Boston, were nominated as receivers of the bank, and their 
appointment was confirmed by the court. The president and several trustees of 
the bank were present in court, but took no part in the proceedings, 


Ruope Istanp.—The monthly statement of the Providence banks of their average 
condition for the month ending October 3, shows, as compared with the preceding 
month, an increase in loans of $219,224; in deposits, $208,029; a decrease in specie 
of $8,829; in circulation, $76,708. We annex the averages for the last month and 
the month previous: 

Date. Loans, Specie, Circulation. Deposits, 


Sept. 5,.......... $18,900,466 $321,487 $1,991,198 $2,394,917 
Oct. 8,...0..66. 19,019,690 $12,658 1,914,490 2,602,946 


The banks out of Providence show, for the same time, an increase in loans of 
$38,127 ; a decrease in specie of $11,308; in deposits of $53,956; and in circula- 
tion of $40,294: The following are the averages for the last month and the month 
previous: 

Date. Loans. Specie, Circulation, Deposits. 
Sept. 5,......e++++ $7,647,133 $158,061 $1,671,408 $992,120 
My (Bisccccccsvecs F605,260 146,753 1,631,108 938,163 


Pennsytvania.—The counsel of the city banks claim that the due bills which 
represent the indebtedness of the Bank of Pennsylvania to these institutions, shall 
be admitted by the auditor to a pro rata dividend of the funds now in the hands of 
the assignees for distribution. They claim that these evidences of indebtedness are 
of equal equity with those held by note-holders and depositors, inasmuch as they 
were received by the banks respectively holding them, from the Bank of Pennsyl- 
vania, in exchange for equal amounts of the notes of that institution, and the checks 
of its depositors. This demand is objected to by many note-holders and depositors, 
who contend that the city banks have realized from the collateral securities, placed 
in their hands by the late president of the Bank of Pennsylvania shortly before his 
trip to Europe, a much larger proportion of their respective claims than can be 
hoped for by the common creditors; and that they ought not, in justice, be per- 
mitted to come in upon the general fund, and take a further dividend from the 
little that is left for those creditors who were not fortunate enough to obtain 
security from Mr. Atuipongz, We understand that this point, together with the 
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question of priority of claims, as between the note-holders, depositors and the 
foreign holders of the bill for fifty thousand pounds sterling, is now under argument 
before the auditor, Gzonce W. Binpte, Esq., who sits at the office of the assignees 
in Grice’s building, on Walnut-street, east of Third, every Monday afternoon, at 
four o’clock, As the claims against the bank, including the British bill of exchange 
above referred to, but excluding the demands of the city banks, exceed a million of 
dollars, it may reasonably be supposed that the ablest counsel in the city will be 
engaged in these important discussions. By way of further’ complicating matters, 
the Attorney-General of the Commonwealth has notified the auditor, that a portion 
(amounting to about twenty-eight thousand dollars) of the claim of the State was a 
special deposit, and a lien upon the property of the bank prior to the assignment. 
He demands that the auditor shall set aside that specific sum, with interest, out of 
the net proceeds of the sale of the banking-house in Chestnut-street. As that astute 
lawyer rarely fails in any thing he undertakes, it behooves the common ereditors to 
see that their interests are in the hands of counsel able to cope with the law ad- 
viser of the Commonwealth.—Phil. Press, Oct. 18. 


Bank Circulation.—That there should be securities taken for the benefit of the 
note-holder, no one will dispute. The deposit of State or United States stocks is, 
perhaps, the best that can be devised for this form of abuse, But it is the greatest 
of delusions to suppose that it is all-sufficient and adequate to the chief evil of 
over-banking. This was the imperfection of Sir Rosert Peet's bill of 1844. It 
looked exclusively to the regulation of the bank-note currency, disregarding en- 
tirely the abuses of banking from the improper use of deposits. Our currency re- 
formers have followed in his footsteps, and have left its greatest mischiefs uncorrect- 
ed. What is wanted is some restraining power to limit bank advances in some 
stated proportion beyond capital, say 50 per cent.; or, if this is not attainable, 
some prescribed ratio of specie to notes and deposits, say one-third. Without these 
restrictions, abuses of the privilege, not as relates to the issue of notes, but that of 
advancing, ad libitum, on deposits, it would be a waste of words to speak of check- 
ing or preventing abuses of this nature.—Phil. Press. 


New-Jensty.—The following is a summary of the capital, circulation, deposits, 
loans, specie and bank balances of the six banks in Newark and New-Brunswick on 
the 1st inst, The balances are mainly in New-York City: 


Bunks. Capital. Circulation. Deposits. 
Newark Banking Company,........ $508,650 $222,161 $462,355 
BIOTIN, oo cscccccccsaccccaicee, 600000 168,915 475,585 
Mechanics’ Bank, ssscause . BORGOO 251,022 491,964 
DOWER CHG BROKE... .ccccccccees + 250,000 161,878 234,242 
Essex County Bank,....... 200,000 105,632 101,489 
State Bank, New-Brunswick,....... 250,000 185,982 257,799 


MOM cccorticessssessent SER $1,095,090 $2,023,434 
Banks. Loans, Specie, Bank Bal. 

Newark Banking Company,.......$1,119,414 $47,565 $181,661 
cones es en Pr aey }. "ao 48,811 145,842 
Mechanics’ Bank,.........-. mere 53,009 200,163 
Newark City Bank,....... ccccscce 879,082 23,709 61,717 
Essex County Bank,.....--.sseeee+ 352,772 13,406 84,746 
State Bank, New-Brunswick,....... 555,258 53,014 170,587 


BORE 66 cinc00isec000900000s $5,009,589 $234,514 $794,666 


Manrytanp.—Letter from the Cashier of the Citizens’ Bank of Baltimore. 
Bartimore, August 15th, 1859. 
Measrs, Drexen & Co.: 
Gentlemen—A short time since our president had an affection of the eye 
which prevented him from signing our issues, We had some twelve thousand o 
5's struck off, and not wishing: to lose them, resorted to the expedient of havirg hie 
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Dame engraved to save them; but two thousand of said notes have been issued; 
should the remainder be, tliey will be countersigned by another party. 

There is a difference in the plate from which our 5’s are printed; it must have 
been intentional in the engraver. The plate contains four impressions—letter A. at 
the point mentioned, has the letters FIV, the V rather imperfect. B. has letter F 
only. C. and E. have the word FIVE in full. The plate is an old one; was en- 
graved by Rawpon, Wricut & Hatcn, of New-York; and the bank has never had 
but the one. Respectfully yours, 

W. L. Ricnarpson, Cashier. 


Virorst1a.—Joun M. Warwick, Esq., has been elected President of the Branch 
Bank of Virginia, Lynchburg, in place of Witu1am Raprorp, Esq., who declined a 
re-election. 


Virginia Currency.—The Charlottesville Advocate sums up the official report of 
the Virginia banks on the Ist of July last, and compares them with those for Oc- 
tober Ist, 1857, with the following results: 

There is, then, a reduction of our bank note circulation, since October 1, 1857, 
of $2,541,706, upon an aggregate circulation of $9,753,395, being a reduction of a 
little over twenty-five per cent., or one-fourth of the bank note circulation of the 
State. <A reduction of ten per cent. in the currency of a community is seriously 
felt in commercial affairs; it is, therefore, not at all surprising that we, whose cur- 
rency has been reduced over twenty-five per cent., should be made keenly sensitive 
of the monetary stringency in all the departments of capital and labor. Nor is this 
the worst. We are afraid, from all we can learn, that a further reduction in our 
currency may be deemed necessary by the bank directors, to guard their interest 
against the daily recurring “runs” made upon them by the brokers of Richmond 
and Baltimore, This reduction is not due in any degree to a stringency in the 
monetary affairs of the country, but is solely attributable to the operation of the 
new law, which requires all the banks to redeem their notes in the cities of Rich- 
mond and Baltimore. If such be really the law, it ought to be repealed at once. 
On the other hand, the anti-bank men assert that the reduction of circulation by 
banks has been made for the purpose of creating monetary difficulties throughout 
the State, and thereby influencing the approaching legislature to repeal the new 
law. We think this charge is without much foundation, At any rate the whole 

uestion is one whose importance should demand a close and thorough examina- 
tion at the earliest hour of the next session of our State legislature. 


Weston.—The Bank of Weston, Va., having issued a large number of notes, 
without having a sufficiency of gold and silver coin to redeem the same, the Gov- 
ernor has, in conformity to law, issued a proclamation prohibiting the notes of this 
bank being received in payment of any money due the State of Virginia. 


Charleston.—The interest formerly held in the Bank of Kanawha, now the Bank 
of Charleston, Va. by the Ohio Life and Trust Company, has been purchased by 
prominent citizens living in the vicinity of the bank, and the institution now has 
an actual capital of $120,000, with a circulation of between $80,000 and $90,000. 


Nort Canotwwa.—The books of subscription to the remainder of the capital 
stock of the Bank of North Carolina, heretofore unsubscribed for, were compared at 
the office of the public treasurer by the commissioner appointed by law, Governor 
Exuis, Mr, Treasurer Courts and Comptroller Brocpen, It was ascertained, on 
making this comparison, that 11,698 shares in all were subscribed for by more than 
two hundred subscribers. The number of shares not heretofore taken was 2,661, 
which, deducted from the whole number of shares subscribed, left an excess of 
9,037 shares to be cast off. 


Sourn Carorina.—Died recently, at the White Sulphur Springs, Va., Henry Ra- 
venEx, Esq., of Charleston, S.C. He was a graduate of West Poiut, and in his 
younger days had commanded the Washington Light Infantry, volunteering in the 
Florida war. For some time past he had presided over the Union Bank of this 
city with fidelity and prudence. Though retiring in his nature, and devoted rather 
to the home circle than the world, his bearing was courteous and elevated, and he 
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ever exhibited that strict integrity of conduct that has been a characteristic of the 
Huguenot stock from which he was descended.— Charleston Mercury, Aug. 15. 


Charleston Bill.—The Union Bank of South Carolina, one of the oldest banking 
institutions of the State, (having been chartered in 1810,) has recently issued a new 
bill of the denomination of $5. The bill bears date 1st September, 1859, but the 
first emission into circulation took place in October. The design of this plate is 
very simple and elegant, easily distinguished and identified, and, in all respects, 
most appropriate ; the whole having been executed by the American Bank Note 
Company, New-York. The denominational figures 5 appear conspicuously at each 
upper corner, in ovals, with circular cross hatchings, and relieved by an outer bor- 
der of vermilion. Within the vignette on the left is the word “ Charleston,” and 
on the right, “So. Carolina.” The centre-piece represents two female figures seated 
on a cotton bale, with a steam factory and cotton-screw in the background, on 
either hand. In the lower centre, and immediately over the imprint of the 
“ American Bank Note Company,” is a full-faced bust of Catuoun. The promissory 
lettering presents most conspicuously the name of the bank and the denomination, 
and across this appears the word “ FIVE” in the paper tint, relieved by light red 
shading. This is the first issue bearing the name of W. B. Sarr, President. The 
Cashier, as heretofore, being W.D. Ciancy. At first view, the plate will appear 
very simple, but on examination it will be discovered that the details of execution, 
arrangement and engraving are such as to offer the best possible checks against 
counterfeits. This we regard a great merit; and the combination of this with 
elegance and attraction, is the great object of bank note engraving, and the test 
of taste and elegance in selection. 


Indiana Cireulation.—The Indianapolis Journal says: The Board of Directors of 
the Bank of the State of Indiana is now in session in this city, We learn that re- 
ports made by the board show a redemption of about $3,000,000 of the circulation 
of the bank—one-third of the entire amount. This heavy redemption is caused by 
the issues of the bank being at a premium in Illinois, and used in the purchase of 
exchange. Getting into the hands of brokers, it is sent home for conversion, and 
the circulation of the bank kept at a limited figure at all times. What further ac- 
tion the Bank of the State will take to protect its circulation we do not know; 
but certain it is that something must be done to make the public calamity of a 
— smash up among the Illinois banks—which is inevitable—as light as pos- 
sible, 


Minnesota.—The St. Paul Pioneer contains the following notice of a bank failure 
in that city, probably connected with the suspension of Szwext, Ferris & Co, of 
Wall-street : 

Bank of the State of Minnesota,—Some excitement was occasioned yesterday by 
the closing of the doors of this bank. The reason assigned for this action is the 
suspension of Eastern correspondents, and the consequent return on them of pro- 
tested drafts. It is understood that the owners of this bank are responsible for the 
issues of the Nicollet County Bank, located at St. Peter. By the last report, the 
circulation of the Bank of the State was only about $14,000; to secure which, 
there are deposited in the office of the auditor $26,000 of Minnesota eight per cent. 
bonds, which are above par at this time in New-York. Of the Nicollet County 
Bank there are also $14,000 of notes in circulation; for the redemption of which 
there are $30,000 in University bonds deposited with the auditor. No fears are 
entertained by the holders of notes on either of these banks of sustaining any loss, 
We are advised by the owners of the Garden City Bank that there is no connection 
between that and the Bank of the State, nor the Nicollet County Bank, and that 
their issues are secured by Minnesota eight per cent. bonds. The excitable state of 
the public mind in relation to financial affairs renders the suspension of one bank 
& most serious misfortune to all, no matter how solvent they may be. When a 
panic is created, reason and common sense will not be listened to, until it has ex- 
hausted itself and distressed the whole community. We are assured that bill- 
holders in both the State and Nicollet Banks are amply secured, and no senseless 
panic should induce them to sacrifice them. 
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Minnesota Currency.—The currency question is the prominent one among the 
people of St. Paul. Several meetings have been held to agitate it. The last meet- 
ing of which we have any report was held in St. Paul. It seems to have been very 
fully attended. Several resolutions were offered, with a report from a committee, 
But they were not adopted. After a long debate on them, the meeting unani- 
mously passed the following: 

Resolved, That in the opinion of this meeting it is inexpedient to issue any more 
eurrency on Minnesota Rail-Road bonds, and that we respectfully request the 
Governor and Auditor to stop the issue of the same. 


Itttnots.—The contraction of the currency of the West, following, unavoidably, 
an unfavorable condition of the domestic exchanges, has produced the suspension 
of various banks and bankers in Wisconsin, Illinois, &e. The Chicago Press says: 
A few recent failures—two or three of private bankers, one of the well-known 
commercial houses of long standing, and another of a real estate operator—have 
created an unnecessary flutter on the street, and have given rise to unpleasant 
auguries for the coming winter months. We have been at some pains to inquire 
into the cireumstances attending the mishaps in question ; and we find nothing ex- 
cept the fact that they have come along so close together, to create any alarm. It 
is true, that owing to the extraordinary demand for money for moving the crop—a 
demand that was never so keenly felt before—bank facilities are confined mainly 
to the leading interests, and that. “ outsiders,” who have depended upon accommo- 
dations to carry them through narrow straits, are disappointed, where they hoped 
to borrow. This city and the West have not yet got so far clear of the wreck of 
1857 as to say that either is prosperous; but both are on rising ground; and though 
many will, before spring, be sorely pressed, and a few perhaps be obliged to go to 
the wall, the direction toward which the business and business men are tending is 
satisfactory. If none are getting rich in a day, all are learning that patience, pru- 
dence and economy are the most trustworthy roads to fortune. That is a lesson 
that modern Chicago has sorely needed. 


Missovret.—The cireulation of the banks of St. Louis has declined since 1st Janu- 
ary last from $2,000,000 to $714,000, while their coin has diminished in the same 
time only $700,000. The action of the country banks of Missouri in delaying the 
redemption of circulation has caused a discredit of all bills of the State, including 
both city and country. 


Territorial Banks.—A Judicial Decision——Judge Sears, of the 8d Judicial Dis- 
trict of Iowa, has decided, in a suit instituted on a promissory note, endorsed to 
the Bank of Tekama, Nebraska Territory, that all incorporated banks in that ter- 
ritory are illegal; and all business transacted by them as corporations is in viola- 
tion of law. The decision is given under the act of Congress of 1856, which reads, 
“That no act of the territorial legislature of any of the territories of the United 
States, incorporating any bank, or any institution with banking’ powers or privi- 
leges hereafter to be passed, shall have any force or effect whatever until approved 
and confirmed by Congress.” The judge holds that an innocent holder of a promis- 
sory note before maturity, even if given for the issues of these institutions, would 
be protected, and could enforce the contract as against a wrong-doer; but the law 
would not lend its power to assist a party in enforcing a contract, as between par- 
ties to the same fraudulent and illegal transaction.—Chicago Press, Aug. 25. 


Ohio Life and Trust Company.—The Probate Court of Cincinnati has, in compli- 
ance with a petition to that effect, just issued an order requiring the Trustees of 
the Ohio Life and Trust Company “to file an inventory of all the assets of said 
company, with a schedule of the creditors, and to convert all said assets into money 
without any unnecessary delay, and divide the same equally among the creditors.” 
This order has been granted under a new assignment act of Ohio, and requires 
“that the trustees should file a copy of the assignment, also of the order substitut- 
ing them trustees, and each give bond, within ten days, in the sum of $100,000, 
and that within thirty days after the giving of the bonds, they should file an in- 
ventory, a3 required by the new act.” 
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As the new act relative to assignments is plain and peremptory, we may expect 
that the action of the trustees will speedily result in a return to the creditors, and 
there will some day be an end to the Life Insurance and Trust Company matter. 

The Memphis Appeal of the 16tb, says: ‘“‘ We were informed officially last eve- 
ning, that Hon. Cave Jonnson had resigned the Presidency of the Bank of Tennessee,” 

The Clarksville (Tenn.) Jeffersonian of August 17, says the Bank of America re- 
sumed specie payments on Monday, the 15th instant, both at the mother bank and 
the branches at Rogersville and Dresden. 


City Banks.—The following are the banking items of five leading cities aceording 
to the latest returns (fractions omitted :) 
City of Loans. Specie. Circulation. Deposits, 
New-York,........$117,317,000 $20,907,000 $8,411,000 $71,567,000 
--+- 58,433,600 5,648,700 6,991,600 19,379,700 
Philadelphia,....... 25,634,000 5,023,000 2,809,000 15,098,000 
New-Orleans,....... 25,777,000 12,816,000 9,376,000 16,325,000 
Baltimore,.........+ 18,833,000 2,717,000 2,972,000 7,520,000 


The number of banks in each city, their aggregate capital, their average capital, 
and the largest capital are as annexed : 

No. of Aggregate Average Largest 

City of Banks. Capital. Capitai. Capital. 
New-York,......000. $68,933,000 $1,270,000 $9,073,000 
rrr 85,926,000 921,000 4,000,000 
Philadelphia,....... eer 11,640,000 613,000 2,000,000 
New-Orleans,......... osenne 20,227,000 1,838,000 22,500,000 
Baltimore,......... aiaite nce 10,266,000 641,000 1,500,000 


The large capitals are as follows: Bank of Commeree, New-York, $9,073,000 ; 
Merchants’ Bank, Boston, $4,000,000 ; Farmers’ and Mechanics’ Bank, Philadelphia, 
$2,000,000 ; Citizens’ Bank, New-Orleans, $12,500,000; Merchants’ Bank, Baltimore, 
$1,500,000. In New-Orleans, of eleven banks, only two have less capital than one 
million paid in, viz, Merchants’ Bank, $852,000, Bank of America, $507,000. In 
addition to the banking capital of the Citizens’ Bank, ($12,500,000,) it has a capital 
of $4,263,866 employed in the Mortgage Department. 


BOSTON BANK DIVIDENDS. 


COMPILED BY JOSEPH G. MARTIN. 


Tne following table presents the eapital of each bank, together with the last two 
semi-annual dividends, and the amount payable on Monday, Oct. 3. Also, the 
market value of each stock, dividend on, April 1859, and at the present time. 

The changes in the dividends from April Jast are an inerease of 3 per cent. by the 
Hamilton and Howard Banks, and a decrease of 4 per cent. by the City and 
Maverick. The Suffolk has also reduced from 5 to 4 per cent., the first time it has 
been less than 5 since October, 1846. 

The 2 per cent. of the Bank of the Metropolis in April was for the first four 
months, The Safety Fund Bank went into operation February 1, and pays its first 
dividend of 4 per cent. for 8 months. The Revere commenced May 2, nominally, 
but did not get into full operation until June 1, and divides 2 per cent., or interest 
for four months, besides paying a portion of expenses incident to all new banking 
institutions, The Bank of Mutual Redemption, which commeneed August 23, 1858, 
has not yet made any dividends. 

The Atlas Bank increased its capital from $500,000 to $1,000,000, June 3, and 
pays at the rate of 8 per cent. on the new capital. The North Bank is to increase 
from $750,000 to $1,000,000, and the addition is being gradually paid in. These 
banks increase their capital under the general banking law. The Safety Fund Bank 
will increase from $600,000 to $1,000,000, October 1, and the Revere probably te 
the same amount within a few months, both being organized under the general law 
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Dividends, Amount. Stock, Dio'd on. 


Boston Banke. Capital. --es* “ ae -__- 
Ap., 1859. Oct.,1859  Oct., 1859. April, Sept. %, 
1859. 1859, 
Atlantic,......... $500,000 } $17,500 107 110 
RR . 500,000 20,000 110 
Blackstone,. . 750,000 26,250 107 
Boston (par $50),.. 900,000 36,000 62 
Boylston,.....-... 400,000 18,000 120 
Broadway, 150,000 4,500 101 
City,.....0...eee0 1,000,000 $0,000 1084 
Columbian,....... 750,000 26,250 109 
Commercee,....... 2,000,000 70,000 1054 
oeseen . RORDOO 28,000 215 
600,000 ; 21,000 1074 
Exchange, 1,000,000 50,000 128 
Faneuil Hall,..... 500,000 20,000 114 
Freeman’s,..... «++ 400,000 16,000 119 
Globe, 1,000,000 40,000 120 
Er 900,000 27,000 103 
Hamilton, 500,000 22,500 123 
Hide and Leather,. 1,000,000 30,000 107 
Howard... . 500,000 17,500 103% 
Market (par $70),.. 560,000 19,600 83 
Mass’tts (par $250), 800,000 25,600 275 
Maverick,........ 400,000 12,000 103 
Mechanies,....... 250,000 10,000 118 
Merchants’, 4,000,000 120,000 106 
Metropolis,......- 200,000 6,000 99 
National, 750,000 26,250 1033 
New-England,.... 1,000,000 35,000 116} 
750,000 22,500 101 
North America,... 750,000 22,500 1043 
Revere, 600,000 new 12,000 new 
Safety Fund, 600,000 new 24,000 101 
IE nc.60%.000 750,000 3 22,500 1034 
Shoe and Leather,. 1,000,000 4} 45,000 125 
State (par $60),... 1,800,000 34 63,000 41 
ree 1,000,000 5 50,000 133 
Traders’,.......-. 600,000 3 18,000 102 
Tremont,......... 1,250,000 4 50,000 117 
Union,.......++++ 1,000,000 35 35,000 114 
Washington,...... 750,000 4 30,000 110 
Webster,........+ 1,500,000 34 52,500 
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PRIVATE BANKERS. 


WE regret to announce the suspension, on the 11th of October, of Messrs, SzwEtt, 
Ferris & Co., Bankers, of this city, occasioned by too liberal advances to Western 
banks. The suspension, we are requested to say, will not interfere with the pub- 
lication of the Metropolitan Bank Note Reporter, which will be issued by Messrs. 
Gwynne & Day, No, 12 Wall-street. 





ERRATA. 


Ocroser No, p. 251. Sixth line from bottom, for Cooke read Tooxe, ; 
Page 268. The population of Albany in this State is represented at 29,355 ; it 
should be 57,333, as appears by the census report of the year 1855. 





The Money Market. 


Notes on the Mloneyp Market. 


New-Yors, Ocrozer 26, 1859. 


Exchange on London, at Sixty days’ sight, 110 @ 110} premium. 


Since our last monthly report the rates for money have been nearly stationary. There is more 
disposition shown this week to place money “ on call” at 5 to 6 per cent. ; and the bank statement 
being highly favorable, capitalists are more inclined to purchase business paper. We annex the fol. 
lowing as the current quotations at this date, as compared with July, August and September : 


July 25. Aug. 24, Sept. 25. Oct. 25. 
Per cent. Per cent. Per cent. Per cent. 
First class paper, 60 days to 4 months, 6 @6¥% 64 @ 7 6% @ 7 6 @7 
« single names, 8 to 4 months,..... 7 @8 7 @8 7 @8 
“ endorsed, 6 months, 64%, @iTs TT @ i 7 @9 
Loans on call, with State bonds ascollateral, 5 @6 6 @7 5 @T 
** with rail-road shares as collateral,. 6 @8 7 @10 7 @il0 


The quotation of 5 @ 6 per cent. applies only to loans by banks and foreign agencies to brokers 
and to highly respectable parties who can respond promptly to a call for re-payment, The terms to 
other parties are seldom under seven per cent. 

The financial and commercial movements of the city since January last are indicated in the follow- 
bank summary for this city: 


1859. Loans. Circulation. Deposits. Sub-Treasury. Bank Specie. Total Specie. 
Jan. =8,.... $ 128,583,000 $7,930,000 $92,826,000 $4,202,200 $28,599,800 $ 82,602,000 
Feb. sees 180,442,000 7,950,000 91,965,000 8,103,000 25,991,000 84,095,000 

++ 125,221,000 8,071,000 83,400,000 7,145,900 26,799,900 83,915,800 

127,751,000 7,998,000 §6,343,000 8,045,000 25,182,000 83,227,000 

128,702,000 8,221,000 7,737,000 7,186,000 25,782,000 82,918,000 

129,519,000 8,$04,000 88,872,000 6,481,900 26,086,600 82,568,500 

125,006,000 8,427,000 82,578,000 4,327,100 23,723,300 28,055 400 

122,401,700 8,365,700 78,182,600 4,900,700 22,491,600 27,892,800 

++ 118,938,000 8,623,000 72,524,000 5,841,000 20,083,800 25,424,800 

seeee 118,184,000 8,373,000 73,155,000 4,877,200 21,478,200 26,355,400 

October 1,. 118 208,000 8,337,000 70,812,000 5,230,400 19,259,100 24,489,500 
October 8,.... 117,211,000 8,585,000 69,501,000 4,719,100 19,493,100 24,212 200 
October 15,.... 117,289,000 6,463,000 70,091,000 4,648,500 19,651,2 24,299,700 
October 22,.. 117,317,000 8,411,000 71,567,000 4,703,300 20,907,000 25,610,300 

The foreign exchange market has been variable during the month of October. Bankers have at 
intervals drawn on London, sixty days’ sight, at 110 @ 11034—but for the mail of to-day the rates are 
110%. We annex the comparative quotations since the close of July: 


July 26. Aug, 26, Sept. 26. Oct. 26. 
On London, 60 days, bankers’ bills, 1104%@110% 109%@110 110%@1103g 110 @il0y 
Do. do. mercantile bills,... 109% @11034 10934@109% 1093%4@1103¢ 109% @110 
Do. do. with biils of lading, 109 @1093¢ 109 @1093¢ 109 @109%¢ 109 @109% 
On Paris, do. bankers’ bills,..... 5.10@5 0834 5.17*%@5.15 5.15 @5.12!¢ 5.15 @5.124¢ 
On Amsterdam, 60 days, per guilder,.... 424@ 4254 424@ 424 424@ 42% 424%@ 42K 
On Bremen, do. perrixdollar,.. 80%@ 804 T9¥@79X 94@ 9s Wx@ 9% 
On Hamburg, do. permarcbanco, 87%@8i% 87 @87K 381%@ sik 35%@ 31% 
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The bank loans in this city are two millions less than by our last month's report. During the month 
of October a consistent movement has been maintained ; the loans varying less than one million of 
dollars in the aggregate, the deposits and specie being on the increase. The contraction from 129 
millions, as in May last, to 117 millions at this date, has been effected gradually and without any se- 
rious inconvenience to the community. The deposits in our city banks have decreased within the 
current calendar year from 92 millions to 71 millions. This reduction is explained by the enormous 
foreign export of gold from this port for the ten months past. We annex the returns, compared with 
the same period of ten months since 1852: 


$22,242,000 eee ceseseeee $30,644,000 

19,562,000 $3,216,000 

83,410,000 22,915,000 

Cae seseee 25,496,000 RR Se eee 61,129,000 


For Government and State loans the demand during the month has been very steady. United 
States six per cents have sold at 1083¢ @ 109; five per cents, from 1013¢ to 103. In Missouri six per 
cents the transaetions have been unusually heavy at 83% @ 85, closing at 847g @ 85. Tennessee 
sixes have advanced % per cent; Louisiana, 1; Missouri, 54; Kentucky, 1. 

We annex the current quotations for State bonds in this market since the first of September, 
1859: 

4 Sept.2d. 9th. 16th. 23d. 80%. Oct. 7th, i4th. 2st, 
U. 8. 6 per cents, 1867-8,..... 107 107g «10T8Gsd10TK «dT K 108 109 = 103% 
U. &. 5 per cents, 1874,....... 103 103 1044 2—S«103 WD 102% 101}¢ 108 
Ohio 6 per cents, 1536, 104 1044 = 105 Wi 107 105 107) = 107 
Kentucky 6 per cents,........ 101 102 102 102 198g 108 1033¢ 108 
Indiana 5 per cents, 86 85 85 86 Sig 85 8545 85 
Pennsylvania 5 per cents,.... 914 93% 92 92 93 9216 92% 998% 
Virginia 6 per cents,....... ee 94 941g 941¢ 940 94 91g 94% 944 
Georgia 6 per cents, 100 99 97 100 99 99 100 =—109 
California 7 per cents, 1S77,... 82 823% 833¢ 834 88 82 884% S84 
North Carolina 6 per cents,... 95 96 95 96 963¢ 97 964% 96% 
Missiouri 6 per cents, 4K 84% 8475 81 83% 83% 84% 84% 
Louisiana 6 per cents,........ 8i¢ 93 91 91 92 91 92 92 
Tennessee 6 per cents,....... 88% 8sS% 887% 883g = 83.5 883¢ 894 So 


The practice which prevailed two years ago and more, of lending liberally on rail-road bonds, is 
now discountenanced. With some few exceptions rail-road bonds can be used at extravagant rates 
only. The depreciation of these securities is fully fifty per cent. in a large number of cases, and in 
others the market values are reduced 60 to 90 per cent. below par. This remark does not apply 
merely to the bonds of insolvent or suspended companies, but also to the second and other mortgage 
bonds of corporations whose finances are known to be sound. Thus, Northern Indiana first mort- 
gage bonds are quoted 70 @ 75, and the Goshen Branch 54 @ 56; Michigan Central, 85 @ 87; 
Cleveland and Toledo are quoted 60 @ 75. 

But the failure of numerous companies, previously in good credit, and the suicidal course of nearly 
all, as to low rates of travel and freight, have discouraged capitalists, and few will now loan upon 
any other bonds than those whose value is above 85 or 90 per cent. 

The results of the Stock Board movements of the past month are far from favorable to holders of 
rail-road securities. Michigan Ceniral shares have depreciated 2 per cent ; Southern, preferred, % ; 
Illinois Central, 144; Galena and Chicago, 34; Cleveland and Toledo, 1; Chicago and Rock Island, 
34; N. Y. Central shares, being in strong hands, are well sustained in market values. We annex a 
careful summary of quotations for the month, compared with last September. 

We cannot report any substantial improvement in rail-road securities in this market. The recent 
intelligence from the Western roads is not of a satisfactory nature. An unsound policy among rail- 
oad managers for some years led to larger dividends than the permanent interests of the roads 
would justify. Too little regard was had to the “sinking fund,” to meet future contingencies, The 
necessary wear and tear of a road-bed, as well as of the rolling-stock, demand an annual appropria- 
tion equivalent to at least three per cent. of the capital stock. Every road must, in the inevitable 
course of its workings, require at the end of eight to twelve years a thoreugh reconstruction. This 
remark applies with peculiar force to the rail-roads of Lilinois, Indiana and Missouri, wiere the 
rapid decay of wood-work exposed to the weather makes necessary a careful revision of the road. 
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We annex the ruling rates on leading rail-road shares for the past eight weeks. Those marked 
with a star pay no dividends this year: 


Sept. 2d. 9th. 16th, 28d. 80th, Oct. 7th. 14th. 21st 
N. Y. Central R. R.shares,.. 763 793g 803g Sig 81% 18% 803% 80% 
*N. Y. and Erie R. R. shares, 43 44 4 4 5 4% 5 6% 
*Harlem R. R. shares, 103¢ 10% 10% 6 9 9% 9% 9% 
*Reading R. R. shares,.... oo. 4436 45% 44 45 444 40% 884 = 888 
*Hudson River R. R. shares,.. 363¢ 87 86% 85g 86 85 853% Bg 
*Mich. Central R. R. shares,.. 47 4T 4656 4634 4435 433¢ 425, 424 
*Mich. Southern R. R, shares, 7% 6 6 6 6 5 43g 434 
Panama R. R. shares,....... 1173 118 118 117 1174 1174¢ 1193 128% 
Balt. & Ohio R. R. shares,... 583% 5934 593¢ 5934 593¢ 59 594 = 6K 
*[Ilinois Central R, R. shares, 67 68 66% 61g 66% 663 68 673 
*Cleveland and Toledo K. R., 255 26 238% 24g 21Y% 204% 20 193¢ 
*Chicago & Rock Island R.R., 68% 6936 693, 68% 664 644g 644 63g 
*Galena & Chicago R. R. sh’s, 7134 74 Th% Tse 74 72 18% 74% 

Panama Rail-Road shares have advanced rapidly. Reading Rail-Road and Michigan Central 
shares have declined. 

The advance in Erie Rail-Road bonds and shares may be attributed to the compromise adupted 
on the 22d inst. between the representatives of the bondhulders and shareholders: At a meet- 
ing of the board of directors on that day a deed of settlement and re-organization was reported 
from the committee appointed at a previous meeting to prepare the same. The report was accepted, 
and the agreement will be sent to all the parties in interest for assent and signature in a few days, 
It contemplates the appointment of Messrs. Duptzey S. Gregory and Banororr Davis as trustees 
to carry out the arrangement, either by legislative sanction under the present charter of the com- 
pany, or, in case of procedure, under a legal decree which shall secure the several interests on the 
terms here proposed, and then a re-organization under the general railway law of New-York, 

We continue our quotations of market values of rail-road bonds and miscellaneous securities since 
the first week in September. Those with a star pay uo dividend at present : 

Sept.2d. 9th. 16th. 28d. 80th. Oct. 7th. 14th. 21st. 
*Erie Rail-Road 7’s, 1859, 73 74 5 15 75 73 43 
*Erie bonds, 1875, oe 15 15 10 oe 17 24 
*Erie Convertibles, 1S71, ae 18 15 10 ee 17 24 
Had. Riv. R. R. 1st mortgage,. 1043¢ 1043¢ 105 105 102 103 102 10234 
Panama Rail-Road bonds,.... 115 117 117 118 i ra 100 is 
Illinois Central 7’s,........... 88% 8734 8s 83 89 814 853¢ 854 
New-York Central 6's, 953 933% 98 92 93 93 933¢ 
*Canton Company shares, 17% ~=18 18 17 17 1% 17% 
*Pennsylvania Coal Co.,....... if 83 §2 §2 83 82 821¢ §14¢ 
*Cumberland Coal Co.,........ 14% 44 144 18 12 124% 124 138% 
Del. & Hudson Canal Co.,.... 93 94% «8944 «694 43 443 
*La Crosse Land Grants. 15346 15% 15% 12 15 14K 14 15 
Pacific Mail Steamship Co.,... 86 846 836 79 80 1% 74 1% 

The directors of the Michigan Southern Rail-Road Company are compelled to postpone the pay- 
ment of the interest to fall due on the 1st of November next, upon the bonds of the 1st mortgage of 
the Michigan Southern Rail-Road Company, and upon the sinking fund and 2d general mortgage 
bonds, for not exceeding 60 to 90 days from that date. The Treasurer will give due notice of the 
time when the payment will be made. 

The statement of the exports, exclusive of specie, from New-York to foreign ports for the week, 
aud since January 1: 

1857. 185s, 1859, 
Total for the week,..........006 coos $ 1,898,121 $ 1,257,289 $ 1,207,574 
Previously reported, 55,618,311 49,515,920 52,527,748 


Total since January 1, $ 57,506,482 $ 50,773,209 $ 53,735,317 


Several failures have occurred in Chicago and Cincinnati during the month. The new banks of 
Minnesota have become crippled, owing to the sudden withdrawal of their currency, which is found- 
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ed on State bonds instead of specie. The present crop of grain has not thus far furnished exchange 
on the East, to the extent that was contemplated. 

Messrs. Witt14M T. Coteman & Co., of New-York, have this week received by the steamer Bal- 
tic the necessary funds for meeting the interest on San Francisco bonds due November 1. 

The following are the latest quotations of sight exchange on New-York at the cities mentioned : 


Chicago,........sccees seco 134g premium, Baltimore,............+- wecce 3¢ premium. 
PM Accksbssccedsdscce % “ Charleston, 
Cincinnati, x@*s * Savannah, 
Philadelphia, ............. par@ * New-Orieans, ..........+- 
1-10 “ ee covccecce par@ & “ 


London Money Market.—The funds had been dull and rather lower, mainly under the influence 
of the depression prevalent on the Paris Bourse. On the 14th instant there was some improvement, 
and consols closed at 95% @ 95% for money, and 95% @ 96 for account. During the month of 
September the extreme prices of Consols were 947%, @ 957, the month closing at 9534 @ 95%. The 
low prices of money in the English market is a guarantee of continued stability with us. 

The private and public advices from London, by the steamer Persia, are satisfactory as to the 
money market. While capitalists are seeking, in England, investments that will yield 2 @ 4 per 
cent., our money lenders are getting 5 @ 7 on first class securities. With consols at 96, the London 
market is now crowded with foreign securities that will nominally yield 5 @ 7 percent. India re- 
quires a new loan for rail-roads; Austria, Russia, Sardinia and other powers are knocking at the 
doors of Lombard-street for aid. Brazil is also an applicant. 

Disappointed in recent investments in American securities, the London capitalists, according to 
the Times, say that “ Canadian investments, owing to the latest experience of the Grand Trunk and 
Great Western Railway lines, are not much removed from the American category.” 


DEATHS. 


At Purtapstrnia, Sunday, July 10th, Samvet Hannan, Esq., aged sixty-seven years, Cashier of 
the Branch Bank of Virginia at Charleston (Kanawha County) from its organization in the year 1832, 
until his death. 

Ar Lyncusvre, Va., Thursday, February 3d, of apoplexy, Jonn M. Orey, Esq, aged sixty-seven 
years, Cashier of the Branch Bank of Virginia at Lynchburg for twenty years, and connected with 
the institution over forty years. 

Ar Norrotk, Va., Tuesday, March Sth, Ropert W. Bowpen, Esq., aged fifty-three years, Cashier 
of the Branch Bank of Virginia at Norfolk, from 29th December, 1846, until his death. Mr. B. be- 
came Teller of the bank in 1841. 

At ALexanpria, VA., Friday, September 30th, Jamzs Macxenziz, Esq., for some years Cashier 
of the Bank of the Old Dominion, in that city. 

Art Provipvence, R.I., Friday, August 19th, R. S. Witxisson, Esq., Cashier of the Exchange 
Bank at Lockport, N. Y. 





